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THE MONEY MARKET. 

THE easier tendency which manifested itself in 
money market towards the close of last year 
made such rapid progress during the past week that the 
quotation for best three months’ paper is now no higher 
than 43 percent. That is the natural result of the large 
inflow of gold to the Bank, the amount received from 
abroad in the week covered by the last return having 
| amounted to £2,367,000, while further consignments of 
| the metal are known to be on their way hither. There 
too, the knowledge that market supplies will be 
|increased by the payment of the Consol 
although these will be partly 
the Bank for advances made in connection with the ship- 
ment of gold from the United States and by further 
| Government borrowings. Whether the present compara- 
' tive ease will last is, however, a different matter. There 
|is the question, for instance, whether, with distinctly 
lower rates prevailing here, we shall be able to 
| retain the gold that by special concessions on the part 
| of the Bank has been in a manner wrested from the 
| United States and the Continent. But until the market 
| settles down after the dividend distributions no definite 
| opinion can be ‘ormed as to its probable course. 

| Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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a This Week. Last Week. dee ies ~~ A — 

| na —_—. a. LL. % : % _— 
Bank rate.. 6 6 6 6 6 

| Market rate . 43 6 63 64 513 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





This Week.\Last Week. ,, 


ight Ago. Ago. 
7 : —|——| 
® 2, % c+ a 
With Paris...... ; + lh 33 + 3 - -t# 
, Betlin....| - é = : - 2 - 2 % 
, Amsterdam — + : , + lz + li + ly 
New York ; - : _ x. 
call money 3 . 14 + 4i . et : 
RATES of EXCHANGE. oes 
i . ; Three Wks. A Month 
Ago. Ago. 
Per Mille. Per Mille Per Mille, Per Mille Per Mille. | 
PENNS cc vccsecs for us is | @| for us 3; forus 3; for U 
Germany .....- 54 for us Se for us 3 for us S for us 5 for us 
Holland ........ le agst us 22 for us 1g for us|) Zagstus 13 agst us 
New York ...... 44 for us‘ 4+ forus | 44 for us| 4} torus ‘2 for us 








THE UNITED STATES AND THE OPEN DOOR. 
Ir seems to us that too much has been made here of the 
news from Washington respecting President McKinley's 
reported Chinese policy. Not that we are not in com- 
plete aceord with the so-called ‘‘ open-door ”’ policy, but 
chat we are still in doubt as to what the United States 
really mean. The dispatches from Washington are 
really of the vaguest character. We are told that a 
great diplomatic victory has been won by Secretary 
Hay, but when we turn to the facts, we are compelled 


| 

} 

i 

| 

This Week. Last Week. ninbe Age. 
} 

| 

| 


Powers of Europe with respect to their future policy -in 
China, and answers, it is reported, were received, 
indicating that the Powers of Europe were prepared to 


{ 

eee 

| to ask where the victory is. Certain questions, we do 
| not exactly know what, were put, it is said, by the 
| Department of State in Washington to the Great 
agree with the United States in so maint 


' extended to the Philippines as well as to Cuba and Porto 
Rico. So far as Porto Rico is concerned, the Protec- 


A Fort. (Three Wks. AMonth | tionist shipping policy has already heen enforced, no 
Ago. 


goods being transferred between the United States and 
Porto Rico save in American vessels. It is only a step 
from that to a complete Protectionism so far as Porto 
Rico is concerned, ancther step to Cuba, another to 
‘Hawaii, another to the Philippines, until the whole of 
what we must at present call the American dependencies 
are embraced in the great cast-iron American Pro- 
tectionist system. ; 

Congress will decide in its wisdom what is actually to 
be done, but in the meanwhile Congress is being assailed 
‘by all the great protected interests to maintain the wgis 
of Protection over them as against free imports. The 

sugar monopoly does not want free sugar from Cuba or 
| Hawaii ; the Tobacco Trust is in arms against free tobacco 
from Cuba or Manila; employ’s a3 well as capitalists 
‘are keen in maintaining the interests that have grown 
up. Chinese are excluded by law from the soil of the 
‘United States, are they to be excluded from the 
Philippines where their labour, it is alleged, is absolutely 
‘necessary to develope the resources of these islands ? 
In a word, the curious paradox arises, that it isa Pro- 
_tectionist country which has developed the most rigid 
tariff in the civilised world, which has come forward as 
'a special champion of the doctrine of the ‘‘ open door” 
‘in the East, and one is compelled to ask how, on existing 
lines, this paradox is to be reconciled. 
| We have little doubt that the heyday of American 
Protectionism is over, and that, though the tariff will 
/long remain and will be obstinately defended, yet that 
| its raison d'étre no longer exists, or can be seriously 
/maintained. But we must look to the existence of the 
_ tariff for years to come, and the problem, therefore, for 


aining an the United States will be the reconciling of a tariff with 


‘open door "in China that the trade of America with | the maintenance of the doctrine of the ‘‘ open door” by 


China in European ‘“ spheres of influence,’ 


ports, and so forth, would be maintained 
same terms with the trade of Europe. If this 
China for all nations, | 


if it means the prevention of any break-up of the Chinese 
Empire, so Nothing can be better. 
But does it mean anything of the kind? Do the vague 


much to the good. 
i 

| statements from Washington mean that (1 
| 

' 

| 

i 
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| 
means equal trade rights in 


door ’’ has been definitely secured; or (2) that the 
United States intend to use force, if need be, to main- 
1 the ‘open door We do not gather, from the 
news sent over, that either of these results has been 
distinctly secured, and hence we are unable to join in 
the jubilation expressed, to 
| creat diplomatic victory supposed to have been gained 
| by the United States. A victory to come there may be, 
} and when it is a certain fact, we shall be among the first 
|| to welcome it. But the European Powers are 
| not themselves convinced of the policy of the ‘ open 
| door,” and are thinking primarily of their own supposed 
|| isolated interests in China, wecannot see that any step yet 
iken by the United states will prevent such selfish 
policy from being carried out. : 


cise Sulu 8. 


iw — es ; as — 
i| The truth is, the United States are, morally speaking, 
|| ina doubtful position as regards the principle of the 
‘ ~ -, . ’ T . - 1 - Se - , . 
| open door.” Mr. Denby, the ex-Minister in China, 
| Whose appointment the Philippine Commission was 
specially dane ¢ lnaatlant et lh Al wenehiat 
| Spe laiiy lue to President McKinley, has fala pu licly 
i hot i . _ ew + _— + ) - 
|| that there is no sense whatever in the policy of Philip- 
|} pine annexation, exc for the ultericr purpose of 
\| Securing an American foothold in China. The Philip- 
ij Pines are, in a , i, treated DY M benb , and 
appar: ntl) Dy the annexationist party in the Senate, as a 
|, convenient stepping-stone to the Orient, where the real 
commercial interests of America lie. This s 3} sible 
b li rom the Prater: ist int of vier Ww rf Rae tte 
c trom the rrotec ist point of view uich Onds its 
rongest expression in the Senate, there is a singularcon- 
radictionhere. Eitherthe Philippines are an inte Hart 
f the United States they are not. If thev are not 
; e words of President Me! nley, iz which he said 
were as much toi the Union as Pennsylvania 
. > y* , ee 
|| must be retracted. lf they are, then the tinancial and 
jj Bseal policy of th nited States st logically be 


the ‘‘ open | 


. r an ta the | 
é.g., In the Times, as to the 
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leased | the complete abandonment of any preferential treatment 
on the | 8° far as these newly-acquired dependencies are con- 


cerned. It would be too absurd to set up special 
American claims in the Philippines which, commercially 
considered, are almost a part of Chins, while main- 
taining at the same time absolutely equal commercial 
rights on the Chinese mainland. If, therefore, the United 
States are in earnest as to China, Congress must 
set about treating the new American dependencies on 
the same commercial footing that the United States ask 
the European Powers to recognise in China itself. One 
cannot have one’s cake and eat it. The United States 
are abandoning the old historic American policy which 
meant the Monroe doctrine plus American non-inter- 
vention in the Old World, and they must, of course, take 
the consequences of their action. The first of these 
consequences is an active policy in the Orient, involving 
new friction with Old World Powers. If these Powers 
are to consider American interests in the East, America 
must also consider their interests in important markets. 
But at present we must express our doubt as to whether 
nao sane Seriously to enforce her part of the 
argain by the sword, and we must srefore 
that all the Washingto: Peongpeses ty 9 oe 


Vashington sermons mean merely a long 
Series of negotiations. 





PROVISIONS AS CONTRABAND OF WAR. 
Tre rumoured disposition of the Government to declare 
provisions destined for the Boer Republics to be con- 
traband raises interesting questions both of policy and 
law. We do not propose in the present article to 
discuss how far it is policy for England, dependent as 
she is for her food supply upon imports, to declare pro- 
visions contraband, but shall confine ourselves merely to 
the aspect of the question from the point of view of 
international law. In early times nations always banned 
provisions lestined for the enemy’s country. In 1626 
Caarles I. declared victuals of all sorts contraband. 

was seriously disputed by the United 


The question sly 
States during the wars bet y ’ 
uring the wars between England and France 
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elaimed to treat food supplies as contraband, a claim 
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disputed by the United States, a neutral nation. | 


Considerable correspondence resulted between this 
country and the United States on the subject. The 
former insisted that tue depriving of any enemy of pro- 
visions was one of the means of reducing him to make 
peace, and that therefore provisions could properly be 
treated as contraband. The United States, however, 


denied the right of a belligerent to treat articles of food | 


produced in their country as contraband, unless they 
were being carried to a place subject to blockade. The 
dispute was never settled, but in a subsequent treaty 
between the two countries, certain declarations were 
made which may probably be taken to represent the 
international law on the subject. It was admitted that 


provisions were not generally contraband, but might 


become so in cases not, however, defined. As a conces- 


sion to the debateable character of the question, it | 
was agreed that whenever provisions were contra-| 
band, the captor should pay the owner for the food | 


seized, together with a reasonable amount for profit. 


The rule thus laid down is vague, but not altogether 
unsatisfactory. 


It would appear from decisions of our | 


Courts that provisions destined for consumption by the | 


enemy's forces are undoubtedly contraband, and this is 
the American view also. Short of this, the circumstances 
arising out of the situation of the war, or the conditions 
of the parties engaged in it, may justify food being held 
to be contraband. 
belligerents has always been to treat provisions destined 
for a hostile country with indulgence, and especially so 
where foodstuffs are the staple produce of the neutral 
country, to confiscate which would inflict serious loss on 
the friendly producing country. In the case of most 
articles of contraband confiscation is the penalty. This 
penalty is practically necessary in order to deter 
the subjects of neutral States from supplying the 
enemy with warlike stores. It must be rernembered 


At the same time, the practice of | » OF bet 
| cluding the income to be derived from the additions he 
‘ made to the stamp and wine duties, the Chancellor of 


that the neutral State itself is under no duty to prevent | 


its subjects from supplying articles of contraband to a 
belligerent, but the subject does so at his own risk as to 
confiscation if the articles are captured in transitu. But 


this strict right of a belligerent to confiscate contraband | 


is softened down in the case of provisions to one of pre- 
emption only. 


The English Naval Prize Act, 1864, | 


contains an express provision authorising the purchase | 


of such articles by the Admiralty (Sect. 38). The 
section applies to ‘‘ naval or victualling stores intended 
to be carried to a port of any enemy of Her Majesty.” 
There is an evident disposition on the part of nations to 
refrain from treating provisions as contraband in all 
cases. ent says ‘‘ the modern established rule is that 
provisions are not generally contraband, but may 
become so under circumstances arising out of the 
particular situation of the war or the condition of the 
parties engaged in it.” 

This, as is not unfrequently the case with abstract rules, 


leaves us with no very clear light for our guidance in the / 


present war. Stores presumably intended for consumption 


by the Boer forces would clearly be contraband ; but such | 


supplies as the Boers were in the habit of importing in 
times of peace are difficult to class. The trend of inter- 
national opinion appears to be against treating such 
supplies as contraband. There is now a merciful desire 
among civilisea nations that the rigours of war should 
be confined to combatants, and that non-combatants 
should, as far as possible, be relieved from the calamities 
which attend it. This is manifest from the more lenient 
treatment which private property now receives at the 
hands of hostile forces. 
Russo-Turkish War of 1877 provisions were not treated 
by the Russian Government as contraband. It is to be 
hoped, therefore, that the Government may be able to 
abstain from a general declaration of food as contraband, 
a course that would certainly generate friction between 





It is to be noticed that in the | 


REVENUE AND EXPENDITURE. 
THE revenue receipts for the past quarter exceeded thase 
for the like period of 1898 by £884,000; but, inasmuch 


as in the June and September quarters there wer 
increases amounting to £1,806,000 and £1,690, 


1 


respectively, it might appear to the supericial observe 
as if there had-lately been some slackeniz 
rate of progress. That, however, is not the n 
fact is that in the first half of 1898-9 the revenue was 
coming in rather badly, whereas in the latter half the 
receipts were on a very large scale. And it is owing to 
this difference in the character of the period with which 
comparison is made, and not to any lack of expansion, 
that the increase in the December quarter is’ smaller 
than that in each of the two preceding ones. e 
nine months ending December the receipts in the current 
year compare with those of 1598-9, thus :— 


74 
for 








NixnE Montus Ending Drecemser 3l. 
1899. 1898. Inecrea 
£ £ f 
Total revenue ........ 82,777,000 78,340,000 437,000 
Transferred to local 
taxation a nt 6,887,000 6,829,000 8 
Net Exche eipts 75,890,000 71,511,000 .. 4,379,000 


In the gross revenue the increase has amounted to 
£4,437,000, and, deducting the transfers to local taxa- 
tion account, the payments into the Exchequer during 
the past nine months have exceeded those for the lik: 
period in the previous year by no less than £4,379,000 
Part of this increase was, of course, anticipated. In- 


the Exchequer estimated that this year’s revenue would 


surpass that of 1898-9 by £2,521,000. That seemed 
at the time a fairly liberal estimate; but, so unex- 
pectedly great has proved the stimulus of trade 


prosperity that at the end of nine months there is an 
increase greater by fully £1,550,000 than Sir Michael 
Hicks-Beach hoped to realise for the whole year. And 
not only has the growth of revenue during the past nine 
months been exceptionally large, it has also this other 
and perhaps even more, exceptional feature, that it has 
been contributed to by every one of the chief branches 
of revenue, without exception. ‘This will be seen from 
the following statement, which gives the increase 





under 
each of the various heads, and shows also how that 
compares with the estimated increase or decrease { 
the whole year :-— 
Receipt Increa 1 
AY 1i% FOr | 
December 31 Nine 
ic 99. Ionths Lea 
c £ f£ 
GORI Sig nl aac are waite 16,501,000 661,000 920,000 
PECNG ne ce desccesshars aren 1,020,000 50,000 
Estate duties 9,140,000 .. 720,000 250,060 
RMN aa os cpaikiens 0inde 6,460,000 .. 860,000 420,000 
Land tax 1h luty 605,000 .. 55000 .. + 30.000 
Property ne-tax 5,970,000 .. 310,000 . + 300,000 
PORNO -cdndcaus-eves 9,050,000 360,000 490,000 
Telegraph service ...... 2,575,000 155,000 150,000 
Mi la Baipctian 2,449,000 258,000 61,000 
75,890,000 .. 4,379,000 2,821,000 
To what extent the current quarter will swell the 
present excess of £4,379,000 over the figures of 1398-9 


remains to be seen. Some further considerable increase 
may, however, be confidently expected. For one thing 
this quarter will not be docked of its final ds 
the March quarter of last year. And another source of 
additional revenues which, however, distressing it may 
be from the social point of view, is of much importance 
from thatof the Chancellor of Exchequer, is the 


y influen 4:" 
epidemic, the high rate of m 
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tality resulting fr 


~ [ li 
which tends, of course, to swell the yield of the death 
duties. Then it is in the last quarter of the year 

| J 
that the bulk of the income-tax is collected, an 


further augmentation under that head may be looked 
for; while, with our working classes very fully 
employed, and 
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5 t that class of investments, 
. . it seems reason- law to jus uo aus be ahtele euvthins 
Mote aiian cau ene of £2,821,000 —_ aS —, oe ie Ly sg ong, Hera 
able to assum ) : ¢ like an adeq 
, = a Se , iki has taken place in 
i: 88 vbich th ‘autor cas Mecheauee budgeted In view of = re a a om Me con = 
1808-9 which the ior ‘nally made up, the circumstances, : Sa ntl 
fo, ter wil, en the eco am SONlY le Foon tan saan no rin the pares of rete 
be an increase of from o+ to © mii . eae “sagging oie in 
inary i eee ee 1 of the few groups 
ae cen tran a ane ople Frould be taking a few stocks Ne irabsinaneieenh of Sasien 
look af ne Sate sass lado of taxation containing eo sagrers oie e ior 
ok war : eee 
iecie aa Budget. Unfortunately, however, present funds under the s <A 
circumstances are not ordinary, and everything = nest Se 
not to a reduction but to an increase of taxation. nat : 
the present war will cost us it is idle at present to 
































a .| _S 8,, Yield calculated 
Iculat Even if it be not greatly pro- = #, When 2 =S on 
attempt to calculate. a a ie. weer & cont Stock. © § Redeem- Fe 5 naan 
tracted we can hardly get through with it under | | g S| ane, = Zz Present , Highest 
of £40,000,000 to £50,000,000, and the probability is that z 2a Price. | in 1896. 
when the bill comes to be made up it will amount 2 —-— —_—|—— oo 
to a considerably larger total. Some portion of the | cman’ det INpiay) 
expenditure will be charged upon the exchequers of the | ig Se! a ee a 
Transvaal and the Orange Free State. Provision, how- CC aes S24 1923 99 113, 212 4/2 2 0 
ever, must be made for the payment of the interest on | ore Oe eo ck e223 912 100 1124, 3 0 0 2 : 3 
and the redemption within a reasonable time of the | -"s.Guartd. Bonds... 4 1915 = ae 219 11214 2 
balance for which we shall be directly responsible. Toe Egyptian Guaranteed .. as ~ aa”. 
war, too, has already made it evident that our Army is Se CT rs "402 117.:«3:18 «538 OS 
too small for our needs, and must be largely increased. oe England eer 10: °. 3429345 218 529 4 
Our artillery will have to be to a large extent re-armed, | Setek ad Reel « «50cce 12 "3928376, 3 1 2 2 15 6 
and with continental nations entering upon new schemes PEMA sciechessaanit | 34 1931 109 i : 3 yan 3 
of naval development, we shall be compelled to make Do saensenaseats 19 4 | 
countervailing efforts in the same direction. All this | eae, 3}, 1929 111 128; 218 82 6 5 
means & good many millions added to our normal per- per 3 1941 1033120 217 02 511 
manent expenditure, so many millions more that, not- | ed - 24 1920 2 lor 2 16 1 2 2 2 
withstanding the elasticity of the revenue, additional | Corp. of London Debs. - = = ab. 
taxation is inevitable. This is a phase of Imperialism | eee County...++++- zo 1909-34 99) also 42°43 
which those who in the past have been talking | birmingham .......... 34 1946 112,116, 3 0 02 810 
lightly about pegging out claims for posterity have | Blackburn .........0- 3 1930 1004115,219 9 : _ ; 
been too prone to leave out of sight. We shall have | Bradford ......+.s2000 3 a4 110, ae : : ; [7s 
to face it now, and happily we are in a good condition | AOE su vennndeneesiven | 1902.60 994 01304291 
to do so. Without any sensible effort we could raise | cea te arene 3 1921 101,115; 218 22 9 2 
an additional £5,000,000. A penny added to the income- | [S28 viii 34, 1934 110122 3 0 221111 
tax, an increase of a shillinga barrel to tha beer duty, | Manchester..........+. 3 1941 (1024116 218 0 2 8 4 
and the restoration of the tobacco duty to the point at | Nottingham .......... : Irred. = _ 2 : : : : 
which it stood before the recent reduction, from which | Poa 34 an 1124 (ois cate $ 
consumers do not appear to have derived any benefit, |"). oy Rarwave, 
would more than suffice for that purpose. But con- | Caledonian Cons. Guar., 4 1344162 219 €2 9 4 
siderations as to what form the new taxation should | Great Eastern Deb. .... | .. 134 a = : : : : 
take may be left until our probable requirements can be oe as a a 2 1694 200 219 0210 0 
better estimated. It is sufficient for the moment to rma sigs a A 
direct attention to the fact that rapidly as our revenue shire Deb. ........ 3, .. 10231243 218 62 8 2 
iS growing, our requirements must now grow more | L ndon & North-W.Pref.| 4 -. 136$1622 218 7 2 7 : 
rapidly still, and that we must consequently prepare Lonnes Seaes Pref. : a = -= : _2 : 
ourselves for some additions to the national burdens | aie | * 169, 2003 219 02 9 9 
INDIAN RalLways. 
| Assam-Bengal ........ 3 98 115'3 13212 2 
THE FALL IN TRUSTEE SECURITIES. | Eastern Bengal B Ann. [1 27 | 355 3 2 6213 0 
Tue offer for tender this week of an issue of £2,000,000 | Saat tee i sms 5s s2u 6 
ccal Loans Three per cent. stock is made at such an | "Deb. Stock ........ 4. 1916 110 313 3 
See, Seine teneiel tek gouge sho: Ao:nos | Grom: Teen Prelate, | Irred. 1293158; 3 1 9 210 5 
follow Government finance very closely are probably | Do Capital Stock 5&i .. «16541913, 3 7 3.217 6 
asking themselves why some more favourable period | ~~. * By purchase wnilet ber ee iconines. oe 
could not have been selected forsuch an operation. The | 


+ By annual drawings. 
; Less sinking fund. 

Tae impression gained ground at ths period referred to 
ties, which found such favour three or four years ago, | above that the rate of interest on British Government 
pressure has probably been brought to bear upon the | *t0°kS Would permanently fall to 2 per cent. At the 
Local Loans Commissioners to exercise the statutory | PrCseat time it looks more like returning to the ancient 

7 ~~ = | ** sweet simplicity” of 3 per cent., as the issue of Local 
eee they possess for making advances to such | Loans stocks this week will certainly give fully that 
authorities. return. Unless, however, events should take an un- 

However that may be, the fact that the stock is expectedly unfavourable course, the present position 
otlered at a@ minimum of 97} per cent. serves to| must be regarded as quite temporary in character, con- 
emphasise the depression existing in the marke: stituting, in fact, a good opportunity for those who have 
for gilt-edged stocks, even those possessing the direct | Trust funds at disposal, while, on the other hand, it is 
guarantee of the British Government. During the stac- decidedly awkward for those who were compelled to 


nation that followed the Baring crisis, and which lasted purchase at the high prices of three years ago, and who 
nearly to the end of 1896 enormous sums of money were 


' tind it necessary to realise now. It will be seen that 
put into gilt-edged stocks, the want of confidence being | Bank of England stock is nearly as high as the best price 
sO great that investors were content with a merely |of 1896. Yet the yield is nearly 4 per cent. more as the 
nominal return so long as they could feel assured of the | dividend upon which the calculation is made is 10 per 
we = the capital. That state of affairs put much 
aiihcuilty 


explanation, of course, is that the market, being abso- | 


lutely closed to the direct issues by small local authori- | 


3 cent., while that of the former period was only 8 per 
in the way of trustees who were restricted by cent. Bank of Ireland stock nig while actually ee 
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| the only rise in price in the whole list, still yields more, 
_ the dividend being 12 per cent. against 10} per cent. 
' three years ago. 


The average increase in the yield of British Corpora- 


| tion stocks is rather over one-half per cent., these issues 
|, having been in especial favour during the inflation of 


| 1894-6. 
| group contained no 3 per cent. stock of any description 


| 
| 
| 


At that time it was observed that the 


_ which could have been obtained under par, while the 
_ larger corporations were rapidly adopting 24 per cent. 


as the standard rate of interest. Now it is almost 
impossible to place stock of that denomination at all. 


_ The list given is merely suggestive, as this is one of the 
| most extensive groups of trustee stocks to be found. 


It 


_ will be observed that several of the issues quoted became 
_ ineligible under the Trustee Act three years ago, but now 


ES 


| 


come within the statute, as the premium does not 
exceed 15 per cent. 

The group of Railway Trustee stocks is chiefly remark- 
able for the uniformity of yield. Notwithstanding the 
variety in denomination of the securities quoted, the 
return from them at the present time does not vary more 
than ls per cent., and at the former period the range 
was not more than 2s. A similar state of things 
prevails in regard to the debenture stocks of Water Com- 
panies and the few other issues eligible under the 
statutes which considerations of space prevented us 
from including in the table. 

The Indian railway stocks afford an opportunity, 
which does not occur elsewhere, for the exercise of 
discrimination on the part of the trustee in search of 
a comparatively high yield, since it is a matter of con- 
siderable difficulty to ascertain which are eligible and 
which are barred. The recent fall has brought several 
within the statutory limit of premium, and has greatly 
increased the average return. Except in the case of 
certain standard issues, the complications surrounding 
Indian railway stocks are such, regarded from the trustee 
point of view, that the ordinary holder of the position 
would require expert advice before he could determine 
whether he were permitted to invest in them or not. 





SPANISH FINANCE AT THE END OF 1899. 


Tue reorganisation of Spanish finance has not progressed 
so rapidly as most people both in Spain and abroad 
expected, after the advent to office early in March of a 
strong Conservative Government that had repeatedly 
declared that it would give precedence to financial, 
budgetary, and tributary questions over all public 
business. Some months had naturally to be set aside 
for a General Election and the preparation of the 
financial programme that had to include a sort of 
liquidation of the consequences of the colonial wars 
and of the struggle with the United States. The Govern- 
ment had thus to delay the convocation of the Cortes 
until May, and it was not until late in Junethat it was ina 
position to lay on the table of Congress the full exposition 
of the financial situation, the Budget for 1899-1900, and 
no less than seventeen Bills to create some new taxes 
and to reform most of the principal existing taxes with 
a view to obtaining sufficient additional revenue. It stands 
to reason that it was impossible for the Spanish Parlia- 
ment to examine, discuss, and vote before the first day 
of the financial year 1899-1900, namely, July lst, the 
Budget and tributary Bills introduced onJune 20th. The 
Government had, therefore, in the first place, according 
to the rule of the Constitution, to get the Cortes and the 
Queen Regent to authorise the Minister of Finance to keep 
in force, after July 1, 1899, the Budget of 1898-9, 
pending the approval of the Ministerial plans by Parlia- 
ment. Then the Government very soon discovered that 
it was useless to expect that the different parties con- 
stituting the Oppositions would allow either the 
Budget or the tributary Bills to pass in their original 
shape before the summer recess, because the Oppo- 
sitions in both Houses, and public opinion outside, found 
fault with the tributary laws, chiefly on the plausible 
ground that the first estimates presented after the wars 
not only showed no retrenchment, but an increase of 
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£1,620,000 in mere ordinary expenditure, especially that 
on the army and navy. The Government had to 
promise solemnly that after the three months of summer 
recess it would meet the Cortes with a complete reform 
of the original Budget and at least £1,600,000 
of reductions in expenditure. It was only on this 
understanding that the Oppositions would consent to vote 
some resources to supplement the wavs and means that 
were derived from the Budget of 1898-9 that had been 
kept in force after July lst. For this purpose the 
Cortes voted a Debt Reorganisation Bill, drawn upby the 
Finance Minister, Seior Villaverde, which ‘‘ empowered 
the Government to suspend the amortisation of all 
Imperial and Colonial debts, to inflict upon the coupons 
of all Imperial and Colonial debts a tax of 20 per cent., 
except on the Exterior 4 per cent. debt held by 
foreigners, and to negotiate a reduction of interest on the 
pagares held by the Bank of Spain and other creditors 
who had lent the Colonial and Imperial Treasuries money 
for the wars.”” This Bill has effected an annual saving of 
£7,069,505 in the chapter of the debt in the Budget, 
and henceforth £11,506,657 will suffice to cover 
all the coupons of Imperial, Colonial, and Treasury 
debts, that cost previously £18 576,203 per annum. 
The total debt of Spain under the law of August 2, 1899, 
amounts to £336,325,636, 7 e., £232,866,611 of Imperial 
debts, including £41,752,694 of stamped Exterior 4 par 
cent. debt in the hands of foreigners, and for the pre- 
sent exempted from the 20 per cent. coupon tax; 
£55,257,705 of Treasury debts, which represen: only the 
engagements contracted by ths Imperial Treasury to 
defray the expenses of the colonial wars, and of the 
war with the United States: £46,201,320 of the old 
debts of Cuba and the Philippine {slands, that have now 
become Imperial debts. In these figures of the total debt 
of Spain, the floating debt proper of the Peninsula is 
not included, and it amounts to £24,240,000 of 5 per 
cent. Treasury bonds, which represent the accumulated 
deficits of about twelve years, and of which £5,911,660 
are held by the Bank of Spain, and the rest by native 
bondholders. 

At the beginning of the two months’ Sassion that 
closed two days before Christmas, the Government 
announced that it had struck £1,578,971 off the original 
estimates of expenditure, and at the same time the 
Finance Minister introduced a Bill which was to effect 
a further reduction of £880,000 in the Civil Service 
pensions and allowances. This Bill was shelved by the 
Government, in view of the resistance the Opposition 
groups offered to a measure generally considered incom- 
plete and unfair, asit did not affect the Military and Naval 
pensions, that require £2,200,000 yearly. The Premierand 
the Finance Minister insisted upon the Cortes voting a law 
to fix a new date, January lst, instead of July 1st, for the 
financial year in future. After this law had been passed, 
they intimated that they would call upon Parliament to 
vote the Budget and all the tributary Bills and reforms 
in the few weeks before the close of 1899. They went 
so far as to say that if necessary they would use every 
means placed at their disposal by the rules of the Cortes, 
and even resort to parmanent sittings of both Houses, to 
get their financial programme in fulloperation with the new 
budgetary year, beginning on January 1, 1900. Nobody 
for one moment supposed, neverthsless, that Seiior 
Silvela would allow his Finance Minister to lead him on 
to a Parliamentary conflict, all the more so as, given the 
slow habits and procedure of the Cortes, it was evident 
that there would not ba time enough to make even a 
slight show of proper examination and discussion of 
either Budget or a dozen important tributary Bills 
before January lst. 


The Government had to give in, and it elected for a | 


compromise, which it seems to think likely to afford a 
pretext for casting upon its opponents the responsibility 
for the delay in the execution of its financial pro- 
gramme. The Finance Minister at the end of the week 
before Christmas presented a Bill, in the preamble of 
which it is stated that in view of the impossibility of 
carrying through the Cortes all the projects that the 
Government wanted to put into force on January 1, 1900, 
the Government asked the Cortes to let the old Budget of 
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the tributary laws are voted. This Bill was rapidly — 
in both Houses in two days, and the Government i - 
i mated that the recess would only last until J anuary 1899 
The financial situation at the close of the year ; 
presents the following curious features. Virtually, under 
the law recently voted and gazetted, the budgetary year, 
1900, is still supposed to begin on the first day of that 
4 year. The Budget of Expenditure in force pro tem. 
after that date will be that of 1998-9 with this 
difference, however, '‘ that the necessary credits have tobe 
provided for the additional charges of the debt and other 
items that are the consequence of the loss of the colonies 
and of the cost of the recent wars.” The Budget of 
. Revenue, to use the Castilian phraseology, will be that of 
f 1298-9: only as that would be totally insuflicient, the 
: Government is authorised to complete the ways 
and means of 1900 pro tem. with whatever revenue 
can be derived from the few tributary Bills out of 17 
presented in June that the Cortes had voted before 
the end of 1899. These Bills include the debt reorgani- 
sation law, that allowed the Government to effect 
£7,069,505 of retrenchment by a tax of 20 per cent. on 
the coupons of the debts, and by a reduction in the 
interest of the war pagares held by the Bank of Spain 
and other Spanish banks, the law that has considerably 
raised the duties on native and foreign sugars, the law 
that has much raised the charges on concessions of titles 
of nobility and of all military and civil crosses, and the law 
that has empowered the Government to revise the tariff, 
and its classification with a view to increase public 
revenue except in regard to imports covered by the 
treaties of commerce with Holland, Sweden, Norway, 
Denmark, Switzerland, that virtually constitute the 
most-favoured nation treatment afterwards granted by 
Spain to England and other nations. 

When the Cortes reassembles this month, the Govern- 
ment expects a struggle of at least two months before it 
can be in a position to suspend the Budget of 1898-9, 
and put in ferce its own plans for 1900. In fac‘, at the 
present moment Congress has only discussed and voted 
part of the Estimates of Expenditure, and has still the 
War and Public Works Estimates ahead in which very 
much obstruction is expected from the Opposition, and 
the Senate has made but little progress in approving 
those estimates that had been sent up from the lower 
House. Neither Senate or Congress have begun to 
examine even the Budget of Revenue, nor eleven very 
important tributary laws that Sefor Villaverde has 
repeatedly declared indispensable to complete the 
Ways and Means for 1900. Among these laws 
he attaches most importance to a carefully drawn 
up Bull styled impuesto sobre utilidades, that creates 
a real income-tax, and to Bills modifying and 
increasing death and succession duties, stamp duties, 
tobacco monopoly rent, octrois, land tax, alcohol duties, 
duties on transport by sea or land, and taxes on mines 
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It is certainly rather optimistic to expect that two months 

: can suffice to get through all these, when the parties in 

|| Opposition are determined to make as much political 

proiit as possible of their resistance to a Budget which 

has not answered the expectations of public opinion in 

retrenchment or reorganisation of the administration, 

and of their resistance to new taxes and reforms in 

existing taxation that have been very badly received 

by the majority of taxpayers and by the Chambers of 

munerce, industrial and agricultural, and other impor- 
tant representative corporations. 
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ARGENTINA. 
Buenos Ayres, November 30. 
TEE CHAMBER AND THE ESTIMATES, 
Tue general position in the financial and business 
world has shown no appreciable change since my last 
communication. Public attention is centred on the 
debate on the Budget for 1900 in the Chamber of 


Deputies, which is, unfortunately, so far, confirming the 
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i t i ari of Argentine legis- 
' iament during | fears of those who, taking experience g : leg 
oan gon Acomogpe a) to teenage force ster lation for their guide, have been all through sceptical as 
r ae a rede Budget and the remainder of | to the realisation of even the faint modicum of retrench- 
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[January 6, 1900. 


ment recommended by the Finance Committee of the 
House. The first decided step taken by the House in 
full committee has been to wipe out some half a-million 


of dollars currency reduction proposed by the Finance 
Committee in the estimated expenditure next year for 
the departments of Justice and Education. Although the 
public did not expect that the House would even attempt 
to improve on the puny attempt at retrenchment made 
by its Finance Committee, there was some hope 
that it would not, in view of the strained financial 
situation of the National Treasury, go so far as to reverse 
the engines toward unnecessary expenditure. 
a-million currency is not in itself of much consequence, 
but any further increases, of even lesser amounts, on 
he Finance Committee's estimates may in the aggregate 


Half 


make a serious difference. As it is, the increase voted 
has caused a very bad impression, not so much for its 
amount as for the apparently obdurate resistance of the 
legislators of the Republic to retrenchment on any scale, 
much less on that required to bring the finances under 
control to a reasonable extent. At present they repre- 
sent a runaway steed with the bit between his teeth, and 
the Finance Minister does not make even the faintest 
effort to pull at the curb rein, at least, as far as any 
share in the debate goes, since he has as yet taken no part 
in it whatever. The public have again, therefore, to fall 
back on the oft-repeated promises of the National 
Executive that it would economise in public expenditure 
to the utmost of its constitutional powers, and it must 
be remembered that last year’s balance-sheet showed 
that of the $93,800,000 currency and $22,100,000 gold 
expenditure voted by Congress, the Executive spent only 
ninety-three millions currency and something over 
twenty millions of gold. There has bean such a 
strong expression of opinion in most of the newspapers 
at the addition to the estimates of the Committee for 
the Departments of Justice and Education, and it has 
so displeased and annoyed the President of the Republic 
that it is said he has brought his personal influence to 
bear on his party in the House, not only to prevent any 
further addition to the estimated expenditure for next 
year, but to ensure a pruning of these estimates. It 
will be remembered that the Finance Committee, in 
concluding their report on the Budget, which was their 
own work rather than that of the Finance Minister, said 
that they would gladly see the House at work ona 
reduction of their figures, as there were many items 
that might be either lessened or suppressed, but they 
(the Committee) had not had sufficient time to examine 
them thoroughly, so had left them untouched. The 
House is expected to take up to-morrow the esti- 
mates for the War Department, which has from 
time immemorial, so to say, been the cloaca 
maxima of. Argentine Budgets, drawing the Treasury 
both openly and secretly through abuses that have 
become chronic and notorious, and which even the 
present Administration has not as yet succeeded in 
uprooting. Tae army and navy of the Republic are at 
present out of all proportion to its needs or ability to 
pay for; they are the stumbling-block to all serious 
retrenchment, and none of an adequate kind is possible 
so long as both services are maintained on their present 
footing, and their efficiency is certainly not on a par with 
the enormous amounts squandered on them. No other 
State department offers such a wide field for the pruning 
hook of the financial reformer; but there is a fear of 
using it, as the higher ranks of the military hierarchy 
are toa great extent a political power, as is, unfortu- 
nately, the case in all Spanish-American republics. It 
is, ree unlikely that the War Estimates will be 
sete reduced, and we shall probably see the Budget 

ext year made law more or less as it was framed by 
the Finance Committee. 

PROTECTION AND ITS RESULTS. 

_ Inthe ma re magnum of our present most unsatisfactory 
oa ee _— . few millions more or less 
int mak g not of absolutely vital importance. 

at makes the public apprehensive and distrustful of 
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the future is the patent fact that both the Government | capital up to 40 and 45 per cent. On property in the 
and the Congress are content that the financial existence | Queen province, in Entre Rios, and on the Mendoza vine- 
of the Republic shall continue to be of the hand-to- | yards advances will be made up to 33 and 35 per cent., 
mouth order; of the promised vigorous, honest, and andin the rest of the Republic up to 25 or 30 per<ent. 
radical reform in the methods that have cost the country | Up to now advances have been made to ths amount otf 


such untold millions there is as yet not even a premoni- $3,200,000 on property valued at about $10,000,000. 
tory sign. Witness the fatal legislation during the | 
present session of Congress, when the mere eloquence 
and casuistry of one man, together with his political | 


FINANCIAL DIFFICULTIES OF THE PROVINCE OF BUENOS AYRES. 


justly said not many days ago, in criticising the course | year- Asa sample of how matters are going to the bad 
to which Congres has committed the country :— The | im the Queen Province, the revenue from its fine port, 
| present exaggerated and insatiable Protection which is 


question at issue embraces a whole order of things which | #0 issue 25 millions of bonds to wipe out the internal, 


is gradually carrying us to chaos and ruin.” There is oating, and all other current debts of the province. 


but too much truth in these words. The financial | The success of such an operation may well be doubted. 
uncertainty and instability of the currency are & very | 
heavy handicap to the development and prosperity of the 
country, and this year’s lamentable legislation in | BUSINESS NOTES. 
tampering with the currency has made this handicap | alata 


heavier than ever. The country is still dependent | a ; ‘ 
for the greater part of its income on the import | Bank Dividends.—Some little time must yet elapse 





duties, yet our besotted legislators, year after year, | before a complete survey of joint-stock banking results 
do all they can to dry up this source of revenue | for the past half-year will be possible, but a sufficient 
by making the import dues prohibitive. This number of the companies have this week announced the 
| dividends it is proposed to pay to permit of a general 


country cannot hope, for many years to come, to 
develop into a manufacturing country, yet the Protec- |. ; a 
tion fo is stubbornly a a fe must end | ides aang emma oadiboeag - nenene oe Ehaly ‘80 Be. 
disastrously. Although the surtax, voted last year under | In every instance the rates of distribution for the second 


the pretext of war with Chili being imminent, has been | half of 1898 are at least maintained, while in several 
kept in force this year, the Customs have in reality | instances increased payments are recommended. Nor 
yielded less than in 1898. The returns, no doubt, show | jis this at all surprising for, as we have already 
an increase of about $8,000,000, but deduct the surtax pointed out, the period under review was distinctly 


from this amount, and take the currency at the average 
gold premium, and the result is a sharp deficit. The | iN Bie Se thee cal th 
country is throttled with high taxes, while extravagant | ™°R°¢y Was Substantially ‘figner in the six months 
expenditure draws its life blood. As there has been no | than in the corresponding period of the preced- 


sign of a change of system in this the first year of the | ing year, so that, under any circumstances, the banks 


new Administration that promised so much reform, there | would have derived larger profits from the employment 
is no chance of the sorely needed change till it comes toan | of the funds upon which they pay no interest; but, 
end in five years more, but as things are going at present, | besides that, the margin between the average deposit 
the financial back of the country must inevitably be | rates and the average charge for discounting bills 
broken, long before that time arrives. exhibited an improvement. On the other hand, the 
MORE CEDULAS. banks were at times more or less out of the discount 
Several telegrams from your city have recently been | market, owing to the prospect of a further advance in 
published, expressing the dissatisfaction of the holders | the value of money, rendering it desirable to keep their 
of National Cedulas at the new issue of Series H. It is | funds as readily available as possible, while it is not to 
certainly not a pleasant sign to see the National Hypo- | be forgotten that towards the end of the year higher 
thecary Bank following the march into the bowels of | allowances were being paid upon deposits than were being 
the alphabet of the wrecked Provincial Mortgage Bank ; | earned upon a portion of the bills then running. Onthe 
but it must be borne in mind that the National concern | whole, however, it is tolerably certain that increased 
has so far only reached Series H—the letter of this new | profits were obtained by most of the banks, while the 
issue—while the Provincial Cedulas were stretched to! current half-year will benefit from the rebates being 
letter P before the crash came. The management of the | upon a higher level than the present deposit rates. In 
present bank is also more conservative and prudent. |the following table we show the dividends so far 
The new series is for $15,000,000 at 7 per cent. interest, | announced, with the rates paid for the corresponding 
and 1 per cent. amortization. The amount will be | periods of the four previous years :— 
apportioned throughout the Republic as follows :— | 


: as es : Hacr-Year ending DecempBzr Slst 
Capital and National territories, 35 per cent.; province | 


Per Cent. per Annum.——— 





| of Buenos Ayres, 15 per cent.; Santa Fé and Cordoba, | 1899. 1898, 1897. 31896. 1895. 


Sper cont, each; Entre Bios, 7 per cent.; Corrientes, MGTRPOHEAS EAS ag ag 
Tucuman, Santiago del Estero and Mendoza, 4 per | fondon City & Midland 19 1, 19 :: 18 1. 17 1. 15 
cent. each; San Juan and Salta, 3 per cent. each ; San | London &South-Western 16 .. 16 .. 14 .. 12 .. 10 
Luis, 2 per cent. ; Catamarca, Jujuy, and La Rioja, 1 per | London and Westminster 16 .. 14 .. 135 .. 12 .. 10 
cent. each. It is understood that the directors will give — = ao = + ee fe “s = a 7 
the preference to advances made to clear off existing) (oi stenden ae oo 2 do 8 


mortgages, and loans will be made on property in the‘ Williams, Deacon, &c. .. 15 .. 15 s- 12h .. 12h... 123 


The bad financial position of the Province of Buenos 
influence, were sufficient to carry into law of the land, | Ayres is now attracting attention, and the holders of its 
in face of the unanimous opposition of the Pres, such | foreign bonds may well congratulate themselves on 
measures as the sham Conversion Bill and its Currency | having the nation for their debtor now instead of the 
confrere that disposed in so airy a manner of 56 per cent. | misgoverned province. The political chaos that has 
of the claims of the holders of the nation’s promises to | prevailed in the latter for the past two years has 
pay. There must be an inevitable future retribution for | brought disaster in its train. The revenue for this year, | 
such legislation in the interests of a mere clique, and a Which was estimated at 15} millions currency, had only 

small, but audacious one, at that. Protection in its | yielded $11,900,000 up to 25th inst., so a deficit of over | 
most exaggerated and corrupt form could no further go. |3 millions may at least be anticipated at the end of | 
As the Nacion, the organ of General Mitre, severely but | the year, to be added to the deficit of 1} million last 


which is one of the few tangible assets left to it, but is 
seizing on everything must be replaced by a national {ast deteriorating owing to want of funds to keep it in 
and prudent protection for all interests, without par- | TP@r, has only been @ little over 5300,000, while it was 
tiality or exclusiveness. It is not here a question of the | estimated at $700,000. The Budget for 1900 estimates 
disappearance or preservation of industries. No one | the revenue at $15,188,000, and the expenditure at 
wishes to attack or injure them in any way. The | 314,300,000, showing a small surplus. It is proposed 


‘favourable to the banking interest. The value of 
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4 to £220,240; the London Joint Stock adds ee to the 
oe ee ae - a S. os S ss Bias 8 Superannuation Allowance Fund, and 15.000 orward 
Halifax Ce mmercial. ; Se =) Se oS i ee a re - £29,000, whereas at this time last year £ was set 
North and South Wales.. 17 .. 16 .. 16 -- e ‘e ry aside including £10,000 to the Imperial Rank purchase 
Halifax Joint Stock .... 7 ie = +e ; "* 34 |. 14 | account, since closed, and the balance a £16,343, 
Ate an Ce lag. 6 <8 128, 8 | the Union Bank of London, sets aside £10,000, against 
Mercantile ot Lancashire 74 ** 74 ** 74 oe iQ -- ; £5,000, and carries forward about £45, , in contrast 
West Riding Union .... 8 .. 8 se ae, with £30,803; and the Williams, Deacon and Man- 
From this it will be seen that among the Metropolitan | ohozter and Salford Bank adds to reserve and buildings 
banke the London and Westminster and the London depreciation fund £30,000, or the same amount asa year 
Joint Stock increase their dividends to the extent of 2 per ago, carrying forward £26,443, as against £25,601. 

cent. per annum, while an addition of 1 per cent. 18 made 


Ini ’ ; tha pro- 
the Union of London payment ; and among t! ae a 
= tan institutions, the Lancashire and Yorkshire rate The Operations of the Mint in 1899. The customary 


aN imi > statement of the Deputy Master shows that 
is i sed from 12 per cent. to 15 per cent., ths North | preliminary s “ae 
op nee aoe eee ar aunt. + 17 per cent., and | the past year was one of altogether ean ane 
the Midland Counties and District from 6 per cent. to | at the Royal Mint ne both — an 
74 per cent. The London and Westminster makes a | Colonial coinages the number of pieces struck during 





++ : 2Q¢ oe 
special addition of £20,000 to the Pension Fund, ard | the year compares wish the outturn in 1898 thus : 
carries forward about £36,000, in contrast with £10,160 Nemper of Preces Struck at the Mrnr. 





a year ago; the London and South-Western applies a ———-1899.-—_—_— —-—-1898 — 
£5,000 to the writing down (to 90 per cent.) £50,000 —  snorenno 1929874 
of Consols added to the reserve are = oe Silver... 32.258,000 “ 29,389,580 

2660 laces £15,000 to the reduction o Bronze .... 42,413,700 902, 
i. eee ae ies forward about| ———— 85,649,700 ——— 59,521,500 
bank premises account, and carries forwa are 
£28,000, as against £22,000 placed to reserve, ic, and | — oe . 3a806.717 
£20,956 carried forward a: this time last year; the | aoa. sets 95"958,900 72000 
London and Yorkshire sets aside £8,000, and carries} Nickel |... 294'000 ie Nil 
over a balance of £13,000, in contrast with £8,000 - | pen 59,358,700 iii a 
£8,041, respectively, for the second half of 1893; the | eee ree 
London City and Midland places £30,000 to Bank | Totals ........ coceee 146,008,000 .. 099, 


Premises Redemption Fund, £10,000 to Officers’ Pension | In 1898 the number of pieces struck was nearly two 
Fund, or £40,000 together, as against £35,000 a year|and a quarter millions greater than in any previous 
ago, the carry forward being increased from £161,096 | year; but in 1899 that previously unprecedented total 


mene a 








THE REVENUE. 
An Accovnt of the Toran Revenve of the Usirgp Kincpow, in the undermentioned period of the Year ending March 31, 1900 
as compared with the corresponding period of the preceding Year. 


Increase or Decrease in the'Increase or Decrease in the 

Quarter Ending Dec. 31, 1898. Quarter Ended Dec. 31, 1899. Revenue Paid into the Ex- Total Revenue in the under- 
chequer in the undermen- mentioned period of the Year 
tioned period of the Year end-ending March 31, 1900, as 
~~ ing March 31, 1900, as com- pumeoees with the corres- 























Paid Paid to pared with the corresponding ponding period of the preced- 
Paid into to the Total Paid into th a aan’ Total period of the preceding Year.) ing Year. 
the Local |p ol the aeons > asain ,, 2 Months ending Dec. 31, 1899.9 Months ending Dec. 31,1899. 
Ex hbequer. Taxation event FP xcheguer. ee —_ oo Saas ——_ = 
Accounts , = Increase. Decrease. Increase. Decrease. 
z £ é £ £ £ £ £ £ 

Customs ; i 5.9 9,000 56,340 5,975,340 6,115,000 62,771 6,177,771 661,000 - 674,214 os 
Excise bess 8,500,000 1,982.000 10,482,000 8,750,000 2,052,000 10,802,000 1,020,000 ro 1,127,994 
Estate, &c., Duties 2,780,000 1,015,000: 3,795,000 2.820.000 1,003,000 3,829,000 720,000 i 656,172 
Stamps aid 1,920,000 ‘ 1,960,000 2,200,000 ae 2,200 000 850,000 - 860,000 
Land Tax , ; 15,000 - 15,000 20.000 . 20,000 15,000 vd 15,000 
Horse Duty an «5,000 aS 25,000 20,000 nis 20,000 $0,000 os 40,000 
Property and Income Tax 1,530,000 as 1,530,000 1,540,000 se 1,540,000 310,000 - 310,000 
Post Office Salat 5,290,000 tS 3,290,000 5,430,000 ; 5,430,000 360,000 va 360,000 
Te Jeera h Service ....... 780,000 i 780,000 830,000 - 830,000 155,000 oz 155,000 
Crown Lands ; 19),000 in 190 000- 210,000 a 210.000 20,000 20,000 
Receipts from Suez Canal 

Shares and Sundry Loans 12,755 . 12,355 11,291 - 11,291 €9,226 as 69,226 
Miscellaneous ... oe 577,639 ois 577,639 516,356 =< 516,396 148,970 es 148,970 

Totals .. 25,578,994 5,053,340) 28,532,334, 26,462,687 5,123,771 | 29,586,458 4,379,195 4,436,576 
: eat sicendadiiiialianins cctnaeaaiaianimesis 

sits a al ; i ee od ; Net Increase, £4,379,196. Net Increase, £4,436,576. 


An Account shi wing the Receipts inte the Excurgver ir the Quarter ending Dec. 31, 1899, the Issurs Out of the same, the 
CHARGES on the ConsoLipatep Fc 


XD at that Date, and the Surpius or Dericrency of the Balance in the Exchequer on Dec, 
51, 1899, in respect of such Charges 














I i the Exchequer, as shown in Account I. .... 2%.462.687 | Net Deficiency of th Balance in the Exchequer to meet the char . 
aavent — as an Advi in Ways and Means.... or 1,000,000 on 30th September, 1899, as per last Account ................. a 2,736,966 
en ae a 95055 Amount applied out of Revenue to Supply Services................ 27,513,723 
Solem _ 20 = ‘ . sovenvodentu sananD Consolidated Fund Charges for the Quarter to Dec. 31, 1899, viz. :— 
Se ; ‘ . 20, ane one Paid Before 
ediailieat ik te 9,<09 the End of Remaining 
on 7,825,000 the Quarter. to ee 
sa mannan Permanent(harge of Debt ...... -.+» 833,095 .. 4,855,262 
aaaes Other Consolidated Fund Services...... 223,450 .. 274,700 
Defici pis is tenet & Ge Gun. , ata Payments to Local Taxation Accounts ae 89,000 
ax to Cane on tetas a Issues to meet other Expenditure— 
1 gt mid on the 3lst December, 1899, as z Under the Barrack Act, 1890 50,000 
whont ther side of the Account, viz 5 952 Sadler tie Saleanaas 22 > to 1896 ’ 
After the Balances in the E sche ae at the Banks oe Under ine Telegraph Acts, 1892 to 1899 90,000 7 
{ England and Ireland have been dea ced Under the Uganda Railway Act, 1896.. 320,000 .. 70,000 
cen Gdeau ’ 3.016.708 L ae the Naval Works Acts, 1895 to 
Kone. §99 ue ; 271,618 
FR Under the Royal Niger C ny Act 
facade aa © hoyal Niger Company Act, 
2,772,254 1899 SESE 300,000 500,000 
el sency in Great Fritain is ........ - 3,168,254 aamnen . 7 . 
$ there is a Seralus in Jreland of” "332000 ; For purchase of bullion for coinage .. 500,000 .. 
4 Surplus Revenue of 1845-6 (balance) ap- 
ek Richey anion cassis: sess. BOS ee es 
Surplus Reve nue of 1896-7 (part of) ‘ap- . r 
phed under the Military Works Acts, 
He EOD okincssas cotncekesens.c. 300,000 
2,776,545 .. 5,788,962 
———__ | 8,565,507 
38,616,196 








—— 38,616,196 
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was exceeded by no less than about 50 per cent. Turn- | 
ing next to the issues and withdrawals of Imperial 
coins, the statement shows that during the past year 
there were issued gold coins to the value of £8,520,313, | 
of which £6,839,313 consisted of sovereigns, and_ 
£1,680,998 of half-sovereigns, while the withdrawals of | 
old gold coins under the Coinage Act, 1891, amounted | 
to £1,800,000. From the date on which the Act of | 
1591 went into operation until the end of last year, the | 
withdrawals of old gold coins have amounted to) 
£38,863,000, and the issues of new gold pieces to | 
£53,551,000, the operations under the Act having thus | 
resulted in a net addition of £14,688,000 to the gold | 
currencv. Of silver coins the Imperial issues amounted 
to £755,950, as compared with £717,096 in 1898, and | 
the withdrawals to £386,199, as compared with 
£346,097. Bronze coin was turned out for home re- 
quirement to the value of £130,055, as compared with 
£75,070 in the previous year. 





New Railroad Construction in the United States —| 
According to the preliminary estimate of the New York } 
Railroad Gazette, 4,557 miles of new railroads were built 
in the United States last year by 227 companies. 
This, it is pointed out, is a remarkable revival in 
railroad building, for we must go back to 1391 and 1892 
for such large figures. The average for the four years 
1894-7 was only about 2,000 miles a year; in 1898, 
3,265 miles were built. Over one-third of the new 
mileage of last year was in the five States, Iowa, 
Minnesota, Arkansas, California, and Michigan, but 
nearly every other State and territory contributed 
something to the aggregate. With comparatively few 
exceptions, the larger additions were made by old roads. 
And the Gazette adds, that ‘ large as the figures are for 
the year, they would undoubtedly have been larger had 
it not been for the increase in the cost of materials and 
the impossibility, in many cases, of procuring rails 
ordered months before.”’ 


Production, Consumption, and Stocks of Scotch Pig- 
Iron.—On Thursday afternoon the Scotch Pig-Iron 
Makers’ Association issued the following official state- 
ment of the make, consumption, and stocks of Scotch 
pig-iron for the year 1899 :— 


1899. 





























1898 Inc.or Dec. 
Production, as per makers’! : Tons. Tons. Tons. 
SRE i ccivntaaenassseeaes | 1,166,838 1,190,264 — 33,426 
Consumption—In foundries... | 189,558 205,727 — 16,169 
In malleable iron and stee]| 
DMN Sadcanndceksensa cies | 778,905 766,273 + 12,632 
ee | 968,463 972,000 — 3,537 
Exports—Foreign ..... eat a | 147,484 127,082 i+ 20,402 
CORD cccenancas! 159,152 160,537 1,385 
Rail to England . 5,044 4,653 + 391 | 
WE svestcncen / 311,680 292,272 + 19,408 | 
; peeve seit 5 ees) emma: | 
Total consumption and exports .| 1,280,143 1,264,272 + 15,871) 
Stocks on December 31— | - 
In Connal’s Stores ........0. 245,258 316,507 — 71,249 | 
In makers’ yards ..........0. 31,782 73,838 — 42,056 | 
Motel ..eeeeeeeeeeeeee) 277,040 | 390,345 — 113,305 
1899. 1898. 
Numter of furnaces in blast on December 31.... 84 83 
Average number of furnaces in blast for the year.. 82°88 82 
SUMMARY. Tons. 
Total stock at December 31, 1898 ............ 390,345 
Add production for 1899 .......cscccceeesees 1,166,838 
1,557,183 
Deduct total deliveries for 1899 .............. 1,280,143 
Total stock at December 31, 1899 ........ 277,040 


The reduction in make is somewhat of a surprise, and is 


only explainable on the assumption that the furnaces have | 


not been working as well as in past years. It is the case 
that during the year many were obliged to stop for 


| 113,305 tons. 


repairs, and that would affect the make. The outstand- 
ing featureis the great reduction in stocks, no fewer than 


hand means practically that they have next to none to 
sell, for that quantity includes iron already sold by 
makers but not yet delivered, and even iron which has 
left the yards, but which is still oa the way or may be 
lying at the port of embarcation for shipment. Going 
back to 1453 stocks were never so low as they are to-day. 








Mexican Finance.—The prosperous condition of the 
national finances has enabled M. Limantour, the 
Mexican Minister of Finance, to propose certain measures 
for the remission of taxation, the reductioa of debt and 
the development of public works. He proposes to abolish 
the export duty on coffee at an estimated cost to the 
Treasury of $400,000 per annum, to effecs certain reduc- 
tion in the stamp duties, thus surrendering 3445,000 a 
year of revenue, and also to give up an income of 
$160,000 derived from the slaughter hous-s, Inall, these 
proposed remissions amount to 31,105.000 per annum. 
Further, he proposes calling in for redemption at par 
about $292,000 worth of outstanding railway bonds ; 
and, finally, he intends to devote this year a sum of 
$2,700,000 to the constraction of schools and other 
public works, $300,000 to the establishment of a 
submarine cable between California and Sonora, and 
51,000 000 to strengthening the fleet and the construc- 
tion of a naval school. Of cours it is impossible for 
people here to judge as to the judiciousnass of the pro- 
posed new expenditure, but that the Finance Minister 
should feel himself able to spend additional money on 
objects which he regards as for the public benefit, while, 
at the same time remitting taxation, is certainly evidence 
of increasing financial strength. 


Bankers’ Clearings in 1899.—The statistics issued this 
week by the secretary of the London Bankers’ Clearing 
House show that so far as these figures can bea accepte 
As an indication, the volume of business in the country 
was larger than in any previous year of which a record 
has been kept. Doubtless, however, some allowance 
should be made for the great extension in the use of 
banking facilities in recent years among various classes 
of the community, which formerly conducted their 
business without the aid of cheques. Tne total amount 
of the clearings was £9,150,269,000 as compared with 
£8,097,291,000 in 1898, the increase of £105,297,800 
being equal to 13 per cent. We referred last week to 
the hollowness of the complaints in regard to the 
amount of business transacted on the Stock Exchange, 
and gave the comparison of clearings on Stock Exchange 
pay-days up to that date. Including the last settlement, 
the total figures amount to £1,544,295,000, as compared 
with £1,231,847,000 in the previous year, showing an 
increase of £312,448,000, equal to no less than 25:4 per 
cent, The clearings on Consols pay-days and fourths of 
the month, which are also separately recorded, reached 
higher totals than in any previous year, as will be seen 
from the following comparisons :-— 























. On Stock - ' 
Totals for aa tgs Exchange —— 
the Years. M " Account _ 10g 
Month. Davs Days. 
ays. 
£ £ £ £ 
BN as aa ace 9,150,269,000: 359,088,000: 1,544,.295,000 403,042,000 
NE fi ece sare 8,097,291,000 331,267,000 1,231,847,000 402,861,000 
1 UBRT cccees 7,491,231,000, 302,123,000 1,113,682,000 362,610,000 
ip. Se 7,574,853,000 290,681,000 1,162,866,000 380,354,000 
| 1895 ...... 7,592,886,000 283,610,000 1,304.679,000 345,446,000 
Le cuenes /6,331,822,000 260,547,000 964,455,000 301,448,000 
Se seeeee 6,478,013,000' 268,034,000 1,002,664,000 300,478,000 
SR oate ean 6,481,562,000 260,428,000 1,022,764,000 299,405,000 
| LY cwinieas 6,847,506,000, 264,501,000 1,067,403,000, 314,807,000 
| ca eens 7,*01,048,000' 289,107,000 1,416,543,000 358,598,000 
fia geide 7,618,766,000, 290,117,000 1,338,842,000 351,690,000 
| 1888. ...... 6,942,172,000, 272,091,000 1,252.466,000 352,470,000 
> 6,077,097,000; 256,469,000’ 1.145,842,000 297,199,000 
Pe wadmee 5,901,925,000, 215,519,000'1,198,557,000 268,497,000 
Le 5,511,071,000 221,873,000 955,084,000 249,327,000 
1884 ......15,798,555,000' 242,659,000 960,623,000 268,352,000 


That makers have under 32,000 tons in | 





| 








| 


lA: 


a eee 





we 


: 
? 7 
‘ 
' 
: 





y 


rere 
5 


O° ON TE al 


———— 





| 






eS SSS 
Seana” LO 


eS 








THE ECONOMIST. (January 6, 1900, 
~ e of 14 Longbridge road, South 


: ; Mr Alexander Ross, lat 
The returns from the clearing centres in the provinces 


ostimeceess § SR 
: Kensington ....-+-esseereeerersrens® yo ees “ 

in every case except Birmingham show substantial Sir Harry Thomas Rainals, late of 14 Bryanston street 4,609 

in every 3 

increases as compared with the figures of the previous 


Mr Horatio Tennyson, late 222 Iffley road, Oxford....... 4,726 
year. The largest proportionate increase was at New- 





















3C Alby Hall Norwich 3,308 
Mr Thomas James Carter, D.L., late of Alby ial, 
ae William David Wilson, late of 33 W ilbury road, 


A SE SS 


Man- ime San 
t , g equal to 17:10 percent. 3 ge scimshsireiceteaioet ae 
castle, the growth being eq th bh a Se wolemes _Brighton 0000 tose Willnam, 2P, Di, late ot 
chester clearings, which are the g 4 | Colonel Georg f Costlenn a, 
outeide London, rose from £204,951,700 in 1898 to]  Ffynoncaradog, Lianbadarnfaur, gan ....- ; 


£992 561,800 in 1899, the increase of £17,610,100 7 
equal to 8°59 per cent., while the Liverpool and agen 
clearings show increases of 12:16 and 5°5 — 
respectively. Birmingham, as was the case - Y 
affords the only instance of a falling off, t oye 
ings amounting to £53,557,000, as compared wi 
£54,848,000 in 1898, thus showing a shrinkage © 
£1,291,000, equal to 2:35 per cent. The circumstance 
seems difficult of explanation, as all the Birmingham 
industries except cycle manufacturing have been very 
active and prosperous. It may be that the absorption 
of Birmingham banks in London institutions has resulted 
in a transference of a portion of the clearing to the 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 4. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Metropolis. The following is a statement of the country Jan, 4,1900, Dec, 28, 1899. Jan. 5, 1699 
i d wi ¢ — f ° 
clearings for 1899 compared with 1898 and 1897 : Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
1899, 1898. = Profite in eddition to cap 
£ ‘ gta nnion 1 -» 8,002,313 54 
ai 902.561.800 .. 204,951,700 .. 193,005,400 BED  nn0005cesseeesere . 8,002,313 54 .. 8,002,313 54 
Manchester ...... 61, Reserve of the Bank an 
Liverpool ..++++++ 144,698,900 .. 128,962,500 .. 121,505,700 ite branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Birmingham ...... 53,557,000 .. 54,848,100 .. 58,151,200] Reserve of landed property pe 2 bn 4,000,009 2 i 4,000,000 s 
Newcastle-on-Tyne 77,454,500 .. 66,208,400 .. 59,663,000 — oioeesees ceosovess 4.162995'870 0 13983493360 0 ..3,94356L725 0 
Bristol ....e.ccce.  27949,300 .. 26,484,500 .. 25,746,400 | Hotes In cnct ante ous ane one 


Interest on securities trane- 

7 onal or deposited .... 43,164,871 87 .. 14,704,913 49 .. 39,033,007 97 

Bank notes o order, re- . Be 
ceipts payable at sight.. 10,673,541 85 .. 10,742,586 22 .. 15,756,971 ¥1 

Treasury account current 





526,171,500 .. 481,455,200 .. 458,071,700 














: . . . : ae a eeataas 276,315,249 74 .. 337,117,242 71 .. 263,842,579 86 
Business Failures in 1899.—As might be expected from | current accounts, Paris... 429,481,192 35 1. 452,2881595 28 <2 446.749.767 54 
the prosperous state of trade during the past yesr, the | by mschimale vs: Tatas 2 1 SEG 8 "Misawa 
statistics compiled by Mr Richard Seyd, F.S.S., show | piscounts and sundry inte- ba slacaea oe saeeaen te 
that a considerable reduction took place in the number | ,, reste sosrcsncsssncers2  SOR60S5 55 v4 LADD OS9 TF we ydoseo 
f : i ! ith the previous year. I icdacotiaghenitih 2,779,854 54 .. 2,779,853 54 .. 2,052,552 0 
of bankruptcies as compared with the P y q | Sundries ..... sce eeeee 35,003,647 57 .. 51,680,795 94 .. 25,891,943 10 
The total number announced was 8,600,:as compare eee eee Bea cat thal — = 
with 8,895 in 1898, thus showing a falling-off of 295, ee »-5,276,460,446 5 ..5,179,911,065 87 ..5,045,481,640 57 
equal to 3:3 per cent. The wholesale trades have the CREDITOR. 
i 9 - | Cash in hand and in branch f ° ft 0 ft ce 

best record, having declined from 1,020 to 847, a reduc  gcbonesetts ves +8012,373,132 25 ..3,030,728.846 99 ..3,006,712,771 2 
tion of 183, while on the much larger total of 7,875 in| commercial bilisoverdue.. 11515584 .. 3236315 2.115.828 90 
the retail trades the falling-off was only 122, to | Commer trot dae 627,395405 52 .. 543,586,174 56 .. 509,173,377 20 
7,753. Mr Seyd supplies an interesting analysis of | Treasury bills.............. 31,991 54 .. 41,267 31 .. 93,311 76 
, -. ¢ PP : . Commercial bills, branch 
_ eee trades in —- the failures — haeeeake oe Berraag ej 040200149 0 .. 656199495 0 ., 602,577,535 0 
' rmer in enjlove a vances on eposits o 

rom this is appears Saas farmers age eo ger 409,000 0 .. 409,000 0 .. 706,000 0 
good year, the number of bankruptcies recorded in| po in branch banks...” 


that industry being only 293, as compared with 344 
in 1898, and 446 in 1897. There were considerable 
reductions in the number of failures of woollen and 
worsted and silk manufacturers and merchants, and in 


Do in public securities .. 226,550,902 75 .. 221,527,021 54 .. 198,853,393 41 
Do by branch banks ...... 276,635,955 0 .. 261,397,880 0 .. 249,666,180 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000.000 0 
Government stock reserve.. 12,980,750 14 .. 12,930,75014 .. 12,980,750 14 


all the trades connected with the supply and distribution aa meaumaion alae eT eee ae 
of food and clothing. It is somewhat contrary to ex-| goof 725° 2.1857) ---.---- 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
pectation, too, that the failures of cycle manufacturers bank and landed pro- . a 
| and agents totalled only 129, as compared with 140 in the nultihaeeee : oT 28 3 I aera ' a ee 8a 40 
| previous year. On the other side of the account it is | Employ of the special re- o- 
more surprising still in view of the pressure for house | sundries 122.200.7077... aBSgeong te SNOT US -- sriesis) 8 
accommodation and the activity of building operations, RT cidinciainseved 5,276,460,446 5 ..5,179,911,065 87 ..5,045,481,690 $7 
| that all the trades connected with the supply and up- BANK ‘ 
_ keep of houses show increases in the number of failures. Discount ...... ne oer — siaiiens 4} 
| — 100 auctioneers, house agents, and surveyors ee Sean iaceatia pone oees steer enearee : 
5 - : ; a AO THe: . d ces on public see ME wadewtetedsaeutsveedsae . 
itary sce alt eves feo aie | Tbe abee rer, empaed wih a for he prooding 
ae Ba ’ . “* “> | week, exbibits the following changes :— 
| 1595 to 587 in 1899, and labourers, bricklavers, and ; 7 "* 
| slaters from 132 to 157. The only other noteworthy Circulatica cRCREASE. faye 


peer ae ee 0” PIN cic ic cccnceccihaseriecnssaasceies e+e 179,502,540 
case of increase was among publicans, of whom 414 failed, Discounts ......+.seceeererseesesererenerereeeee 67,839,877 


as compared with 356 in 1898. The seteren ete: teak Advances on securities........ oS oscecceesceseocs 20,262,954 
1,955 limited companies were wound up during the Treasury account ..... eee. a ai 60,891.593 
year, of which 996 were voluntary liquidations, and 320 a NT Sbhuntnucdsabecdhonsevekucancucs 52,356,019 
were windings-up for the purpose of reconstruction. eesees SOLON D SSO COOLESSSeD CSAC OCOD CESS SSOCSOS 18,535,714 








a : ne at the Bank during the past 
_ walle and Bequests.—The Illustrated London News £74,039, or iste ean eee comioers at 
gi ae list of wills proved, with the amount | the preceding half-year. The circulation Z sania aver 
of personalty in each case :— four milliards and a new record. The Bank lost 
£333,899 of gold during the week, and has paid out 
over £400,000 of silver. The gold is believed to have 


“ir George French, late of Risden, Hawkhurst. Kent 129 571 

x. Writlhiec. ae, r , } oo ¥ ie 

“ur William Faulknor Browell, J.P.. jiate of Claytons 
Sandrock road, Tunbridge Wells 





aStndtock road, Tunbridge Wells eoegoi 25.588 | me to eee These exports will now cease, as the 
Mine tens tock, Inte of 20 Eastcheap, E.C............. 23,292 | exchange has ined to 25f 25 sr 25f 23c yeate 
eee ‘Janet Anderson, late of 10 Prince's buildings, | To-day’s rat ge wae i alter 25f 23c yesterday. 
ad Oe cargoes’ 22.539 | Drivase discount is cee ee Ae eon the week. 
Ree Cn alker, late of 56 North side, Clapham Common 21,614 | rivate discount as easy as 4 per cent., and all the 
| Ne ; -wanepeen 420rTman irior, late of 4 Be net place, Cam- tendencies are towards mor ; 
} Bey, Charles Herm = : € easy rates in the market 
By) SES: Chdeconesbcasewseaupedeusisvarteesecec.... 15,991 for money. The current 


rate at the monthly account 
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this week was 54 per cent., which was a point lower 
than was expected. The cash to-day and last week was 
made up as under :— 





Jan. 4,—-——— o——Dec. 28.- 
Francs. £ 

1,873,653,922 = 74,946,157 

1,157,674,924 = 46,306,997 





— 


Francs. 
Gold ..1,865,306,449 = 74,612,258 .. 
Bilver ..1,147,066,683 = 45,882,667 .. 





3,012,373,132 = 120,494,925 «» 3,031,328,896 121,255,154 


Par, Jan. 4. Dec, 28. 

:. 2 i. ~ { o 
Three per Cents....... 100... 9925 .. 99 73 + O 173 
Redeemable Threes.... 100. 98 65x .. 9910 + OC 30 
Three-and-Halfs...... 100.. 10210 .. 10145 + O 65 
Italian ....... ee 8 Pe 9410 .. 9370 + 040 
Austrian Gold 4%.... 100.. ae te” <s 97 0 0 75 
Turkish Fours......-. 100.. 2275 « 2255 + O20 
Egyptian Unified .... 100.. 104 0 .. 10299 + 1i 
Bank of France Shares 1,000 .. 4,290 0 .. 4,215 0 --15 0 
Banque de Paris...... 00 .. 1093 0 .. 1080 0 +135 0 
Comptoir d’Escompte 500.. 615 0 .. 6149 9 + 1 0 
Crédit Lyonnais...... 500.. 997 0 ..1000 0 — 5 0 
Orédit Foncier........ 500 .. 720 0 .. 720 O 
Sris GAS DURE. acce Be ws 105 CG .. 10 0 .. ag 
Sues Canal .......... 500 .. 3510 0 .. 3,495 0 +15 0 
Northern Railway .... 500 .. 2150 0 .. 2125 0 + 25 O 
Western Railway .... 500 .. 1085 O ..1070 0 +15 0 
Orleans Railway ...... 500 .. 1,720 0 .. 1695 0 + 25 0 
Eastern Railway...... 500 ..1,000 0 .. 999 0 +10 0 
luyons Railway ...... 500... 1,820 0 .. 1,780 0 + 40 0 
Southern Railway .... 500... 1350 0 ..1335 0 + 15 0 
South of Austria Rail S00 .. 165 0 .. 162 0 + 3 0 
Rio Tintos Ord. ...... 250 .. 1,105 O .. 1,088 0 +17 O 


Bourse prices are generally higher on the week, but 
an account-day has intervened, and to-day’s rates 
comprise the carry-over for the new accourt. 
following were the variations on the week in stocks and 
shares not comprised in the table above :—Brazilian 


Fours 58f 40c, + 30c ; Spanish Exterior 66£90c, + 95c; | 
Cuban Six per cent. bonds 308f, + 3f; Portuguese Threes, | 


23f, — 30c ; Russian Old Threes 86f 10c, + 10c ; Chinese 
Fours 102f 25c, + 1f 25<; Ottoman Bank 561f, — lf; 


Meridional of Italy Rails 680f, + 3f; North of Spain | 
shares 190f, + 2f; bonds 256f, + 1f; Saragossa shares 


258f, + 3f; bonds 335f; Tharsis shares 236f, + 7f; 
Cape Copper 146f 50c, — 1f 50c; De Beers S81f, + 3f; 
Chartered Company 74f, + 1f ; Consolidated Goldfields 


153f 50c, + 50c; Ferreira 462f, — 6f; Geldenhuis | 
139f 50c, + 1f 50¢; Geldenhuis Deep 198f, + 6f; | 


Transvaal Land 5lf, + 1f; Buffelsdoorn 14f, + 75c; 
Randfontein Estates 62', + 25c; Robinson Mines 191f, 
— 50c; Oceana 32f, — 50c; Simmer and Jack 127f 50c, 
— lf 50c; East Rand Proprietary 142f, 3f 50c; 
Rand Mines 793f, + 15f; Lancaster 59f, + 1f 75c; 
Village Main Reef 177f, + 1f50c; May Consolidated 
99f: Robinson Bank 76f, + 3f. 


— 


that marked the closing months of the year, the prices 
of the public securities that form the principal medium 
of business on the Paris market did not all compare 
unfavourably at the end of December with those at the 
end of the previous year. The reaction from the high 
rates previously attained during a long period of 
prcsperity had already commenced. French Three per 
Cents, which had touched 105f in 1897, had declined at 
the end of 1598 to 101f 85c, and Three and a-Half per 
Cents from 108f to 104f 15c. At the end of 1899 the 
former stood at 98f 974c, and the latter at 101f65c. The 
relapse was less in 1899 than in 1898. 
of French stocks and bonds had been pushed so 
high that the investing public looked about for 
securities returning a higher rate of interest, even with a 
slightly additional risk. At the same time industrial 
affairs, mines, and electrical lighting and traction in 
perticular, obtained a great expansion, and absorbed a 
considerable part of the loanable capital. French 
Colonial loans, although guaranteed by the Home 
Government, marked a sharp reaction, Tunisian, Tonkin, 
Madagascar, and Indo-China bonds all receding 10 to 
15 points on the year. 
great French railway companies lost about 20f all round, 
and the shares of the same companies declined 10 per 
cent, of their market prices, those of the Northern 
Company excepted. On the other hand, bank shares 
with variable dividends, susceptible of an increase, made 


~ 








Tne | 


The prices | 


The guaranteed bonds of the | 


| a sensible advance on the year : Banque de Paris from 
| 962f to 1,085f, Comptoir d’Escompte from 590f to 614f, 
| Crédit Lyonnais from 863f to 995f. Shares of 1007 of 
| the General Traction Company advanced from 115f to 
315f. Suez shares lost 90f on the year, at 3,495f. The 
receipts, although brilliant, have caused some disappoint- 
ment. Those of 1898 having gained 12 millions on 
1897, a like increase was anticipated for 1899, and 
shares advanced to 3,800f in the first quarter of 1899. 
The increase was, however, only 6 millions, and a 
| relapse has been the consequence. City of Paris bonds 
have lost their attraction for the public from the low 
rate of interest now offered. The loan of 1895, issued 
at 435f per bond of 5C0f, has declined to 410f, and t 
of 1899 from 4l0f to 395f. The too frequent conver- 
| sions of Crédit Foncier loans have produced a like effect 
on the bonds of that establishment. Foreign Govern- 
ment securities show generally only small variations on 
the yaar. Russian Three per Cent. bonds have declined on 
the year from 95f to 86f, the infatuation for everything 
Russian having subsided considerably. The Russian- 
Chinese loan has also receded from 105f to 101f 50c. 
Egyptian Unified has declined on ths year from 107f to 
103f, and Preference from 104f 30c to 99f 5Ue. Spanish 
Exterior, on the other hand, advanced from 46f to 66f, 
and Cuban Six per Cent. bonds from 190f to over 300f. 
Copper and South African shares, of course, follow the 
movement of prices in London. Colliery shares have 
| been especially buoyant. Albi rose during the year from 
| 1,400f to 1,870f; Anzin, from 5.493f to 6,950f; Bully- 
| Grenay, from 3,170! to 4,490f; Carvin, from 1,300f to 
| 2,720f; Lens, the hundredth part, from 475f to 715f, and 
other mines in a like proportion. Shares of the great 
metallurgic companies have soarcely maintained their 
| prices, as the rise was discounted in 18¥8, when orders 


nat 
ical 


| for the Exhibition building and the railw 
were booked. Ls Creuzot shares, among others, declined 
on ths year from 2,070f to 1,912f. 

Discord has broken out in the Panama Canal Com- 
pany. The new company which has been carrying on 
the work with the few remaining resources held a meet- 


ov 


ay 


| submit plans for the future, but as neither the Official 

iquidator of the old company nor the representative of 
the bondholders were on the platform, questions were 
put, the result of which was the resignation of the board 
| of directors ina body. Ths second and most important 
| part of the business was in consequence postponed until 
| after the election of a new board. 

Returns of the operations of the Paris Savings Bank 
in 1899 showed that the new deposits amounted to 


to 44,414,034 (£1,776,561). The balance due at the 
;end of 1899 to 657,186 depositors was 134,619,676f 
| (£5,384,786), a decrease on the year of 2,312 in the 
| number of depositors and of 6,514,048f (£260,561) in the 
|amoun:. The reimbursements at the trustee savings 
| barks in the departments during the year exceeded the 
| deposits by 98,876,332f (£3,955,053). 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
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New Yors, D ber 25. 


Although there was a recovery in the stock market 
last Monday, when a money panic was checked by the 
Treasury and the banks, it has, nevertheless, been irre- 
gular and sensitive, susceptible to unfavourable reports, 
and with little support. Railroad stocks and industrials 
suffered severely, thelatter being particularly weak. Some 
declines are attributed to liquidations by pools and large 
interssts, and speculative accounts on margin are mu 
| reduced. Apprehensions have been relieved by the com- 
| parative ease of money, but the market is readily in- 
| fluenced by shipments of gold and reports concerning 
| financial and speculative troubles in other cities or 
|abroad. Although there is a temporary suspension of 
| speculative buying support, stocks have been absorbed 
| for cash purchasers, especially in small lots. 
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|ing on Saturday to report on the progress made and | 
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| 37,059, 188f (£1,482,367), and the withdrawals of money 
In spite of the disastrous events and monetary crisis | 
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; : it hard, and apprehension is visible. The very 

It would be difficult to state just bow a oo _ P ootge the Press aon with large vested interests 
the developments in the money marie sn fected | seem to add to the fears which prevail. The last com- 
bank clearings, and how much they nave oe which | ment is, there snouldn’t be any more trouble or panic. 
by anticipated interest paynion® fo 500,000. The fact | But the latter always comes when it shouldn't. 
are estimated to amount to $100,000) sk clearings | If the United States is able to supply the normal 
remains that, as reported by Bradstreet’s, ban hich ie {demand in Cuba, Porto Rico, Hawaii, and the Philip- 
foe eeas nen Suomytee: 50 Seance . ated pines for foreign products, $100,000,000 @ year appears 
much larger than any preceding weekly tota ee 9. | to be the market offered by those islands to the p2ople 
is 16 per cent. increase as compared Hy ca a a of this country. This estimate is based upon consump- 
83 per cent. greater than the like total one tin 1897, tion in years of normal conditions. It remains, of 
and 67 per cent. larger than the clearings total in | course, to be seen how rapidly this amount will 
while the gain as compared with 1895 1s ere. increase: but gauged by the experience in Hawaii 
Illustrating the expansion in bank clearings in recent mm; 7 8 is likely to be rapid. For 

it ji that the bank clearings, | last year, the increase y : 
years, it is of interest to note , : ten months of 1899 exports from the United States 
exclusive of those at New York city, this week are sag sesser ho aa than double those in the like 
nearly equal to the bank clearings a _ Se iod in 1897, and are almost doubls those in the like 
country in 1893. If the total at New York city be | perl Se ee a ee sane aeecnine 
included, the total bank clearings this week are nearly | perio’ of last year. P . 
in the like week | to exceed those in any preceding year, even surpassing 
a the corresponding aggregate tn the those in the great reciprocity year 1893, exports in which 
; When confronted with a serious crisis in November, | year were double =, en . a = 
1890, London turned in its anne i. eas oa aga ge ao ora i tho Philippines 
solvent creditor. American exports of merchandise " ' ’ 
exceeded imports by only $61,000,000 in the four years have —— a ee og a wd — 
preceding the Baring crash, against which was a foreign | reason the . ureau a atis eee the 
‘purchase of American securities and credits of perhaps | Deoartment has prepare —— ag a 
$1,000,000,000 in the previous decade. Acting as a | principal articles ao rom Spain 2 ge 0 _ 
private creditor would, London, in the years following | islands in 1896, the latest year a ic ‘ines 
1890, demanded settlement of America. The capital which | conditions in those islands were at all normal. 
New York had borrowed from Europe had been invested 
chiefly in the West, and in order to settle with Europe it 
was necessary for the East to recall its advances from 
the West. The latter found it impossible to pay 
mptly, and trouble followed. Nine years later 
cae is again embarrassed, certainly much less 
seriously. The difficulty follows an excess of American 
exports in the four years preceding, of $1,500,000,000. 
In the same period Europe has sold back to New York a 
sum of American securities about equal to the amount it 

urchased in the decade prior to November, 1890. 
icons during the Baring trouble London was well 
supplied with American obligations, now during the 
trouble in the Transvaal the strong boxes are so stripped 
of American obligations that the London Stock Exchange 
finds it difficult to meet commitments for delivery to 
New York. In 1891 the Bank of England could draw 
gold from New York in forced settlement, but now, at 
the close of 1899, it offers much the same inducements 
as were Offered by oor market in London in 1895. It is 
borrowing our capital and our gold, and what it borrows 
must be repaid, just as surely as the gold imported by 

an American syndicate went back to Europe eight 
months after we imported it. 

Exceptional strength has been exhibited in prices for 
nearly all merchandise stapler, and quotations have 
remained unchanged as a result of the week's opera- 
tions. The principal exceptions are flour, pork, coffe, 
and lead, quotations for which have advanced, and 
copper, cotton, and tin, prices for which have declined. 
Early in the week there was a slump in cotton, due to 
war news and tight money, but at the end of the week 
— for actual staple spot cotton are only slightly 

elow the opening. Iron and steel are seasonably quiet, 
available supplies being small, and the volume of new 
business for early delivery consequently limited. Steel 
prices are shaded slightly at eastern markets, but this 
is due rather to readjustment than to weakness. The 
























































































GERMANY. 
(FROM OUR OWN CORRESPONDENT. 


BERLIN, January 3. 


The Reichsbank statement for the end of the year is 
variously interpreted by the financial Press. On the 
one hand, it is pointed out that the statement refutes 
the sanguine expectations that were indulged in last 
week, when there was an unexpected relaxation of the 
tension as the week closed; on the other hand, the fact 
is insisted upon that the statement of a year ago showed 
more violent changes in nearly all items, and that the 
volume of taxable notes is less than at the end of the 
September quarter. At the Bank I was told that the 
statement was there regarded as a favourable one, in 
comparison with what was expected. The metal stock 
declined for the week £2,118,000, against £3,105,000 a 
year ago. Equally favourable is the movement of 
discounts. where there was an increase of £2,560,000, 
against £3,867,000; and also of loans, where the 
increase was only £2,423,000, against £5,010,000. In 
deposits the movement was less favourable than a year 
ago, the loss under this item having been £4,356,000, 
against only £20,000. In the note circulation there 
was an increase of £5,840,000, against £9,485,000; and 
in the volume of taxable notes the increase was 
£10,077,000, against £12,632,000. In the three items 
of discounts, loans, and deposits, the outward move- 
ment of the week was lese than at any year's close for 
six years, having been £9,340,000, against £11,198,000, 
£10,514,000, £11,258,000, and £12,187,000 for the 
previous five years respectively. 

_ The following gives a comparative view of the chief 
items at the end of the past two years :— 


1899. 1898. 

manufacturing b i i 0 a r 
uring ranch of the iron and steel trade 1s very Coin and bullion eeeeeennece 35,044,000 cove 37 614 000 
active , I 53,996,000 .... 43,264,000 
seneiaie auenie misgivings as we look ahead tothe MEG ve sesssconsesseceecs 7,083,000 .... 9,303,000 

A a ' ao ae DR ci scenah pity akex 

new financial year, yet the demand for merchandise is Nose siebuiathons Ae PS re. Sr oes ono ee 37'365,000 
increasing, and the only trouble in that line seems to be Taxable notes ............ 16,885,000 vss. 14,147,000 
to get goods delivered to time. The so-called panic set 


anaes to have been purely a money disturbance—more 
ee that, to have been confined exclusively to Wall 
Street. s 


Of course, the favourable character of the statement 

is due chiefly to the advance of the discount rate: but 

| @ further — is found in the fact that a considerable 

" 4 amount of Russian m , I 

Pe =. 2 oney came here last : 

Shas ees made of the Government's favouring | The lull in business Salen the a ioe 3 was 

m ‘ok In depositing Government funds with them, | relieved by the ublicati f : , 

. 40 efort to stay a possible panic, and that is about | ; A eee oN ts i ype 

Swmtiom ae Pa ee. lat 18 ahout | Commerce reports and annual summaries of economic 

ae your at — ~ a a | Conditions during the year just closed 
ixXiety. § speculators for a rise have } : 

eo \the Chambers of Commerce of Hamburg and Bremen 
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have just appeared, and they give a gratifying view of | that region has been neglected by the Germans. The 


the condition of German industry, commerce and 
shipping in 1899. The Hamburg report points out that 
the upward movement that began in 1894 not only 
continued in 1899, but reached a higher level than ever ; | 
and the Bremen report speaks of the year as @ satisfac- | 
tory one for Bremen’s trade. 


| Scottish Oriental Line. 


newspaper adds that German trade will win a much 
more advantageous position there as soon as the first 
locomotive whistle is heard in Mesopotamia. 


The fact was mentioned in this correspondence last | 
week that the North German Lloyd had bought the’ 


Close upon the heels of that 


Both reports give much attention to foreign trade and | event follows the purchase of the Holt Line, of Singapore, 
shipping and related questions. The Bremen repor: | which will be merged in the former line. The combina- 
calls attention to the continued growth of Germany's | tion will receive the name ‘ Indo-Chines: Line,” and 
exports, and adds that this fact shows clearly that | will fly the Lloyd flag. With this change, as is pointed 
Germany must seek for the development of its trade | out here, the coasting trade of South-Eastern Asia falls 
activity, “in the extension of it beyond the limits of | chiefly into German hands. 
the domestic market, in the intenser cultivation of the, The Lloyd Company has recently placed further large 
foreign markets we already have, and in finding | orders for new ships, and announces that when these 
consumers in new ones.’ Both reports insist upon the | have been completed the line will be the largest steam- 
importance of maintaining the present policy of| ship company of the world. The Hamburg-American 
commercial treaties, which, the Bremen report says, | rejoins that it remains at the head of the list, and that 
have been highly beneficial to Germany's trade. There- the new ships it has under construction will keep it 
fore the policy of commercial treaties must not only be | there. 
fixed as Germany's established policy, but it is the great} A school will be opened here in a short time for 
task of the next few years to broaden out that policy in | training railway experts. Hitherto such schools existed 
new directions. Since the larger part of Germany's only in Austria and Switzerland. It is characteristic of 
population tinds employment in an ever-growing degree the German love for thoroughness that such a school for 
in manufactures, the Bremen Chamber cannot conceive giving @ special scientific training to those who build and 
that the policy of commercial treaties will ever be 








operate railways is thought necessary. 

abandoned. | Ocean shipping at the port of Hamburg showed a 

The Hamburg Chamber, in discussing the commercial | further considerable increase in the year just ended. 
treaties, takes up the question of protection for domestic | Sailings and arrivals for three years have been as 
industries, and says: ‘‘ The need for protection in the | follows :— 
home market, in view of the high level already reached | oer haa : e wee I 

: : : . t s. veg. ms. : 3. og. ‘Tons. 

by German industries, is of less importance than the) j9 13319 .. 7768000 13.336 7780,000 
opening up of foreign markets, and the powerfulcom-, jggg | 12.523 7354000 12.532 7'393 000 
binations in our industries, owing to their ability to, 1897...... 11,173 6,708,000 11,293 6,852,000 
influence prices, make State protection less necessary.’ | 
The report finds a confirmation of this view in the fact | pe 
that the renewal of the modus vivendi with England | AUSTRIA-HUNGARY. 


last summer was voted as a matter of course, extend- 
ing thus to England and its colonies (excepting 
Canada) treatment under the most-favoured-nation 
ciause. The Chamber hopes that a satisfactory treaty Last Thursday the Vienna bourse for the first time 


with England will be arranged, and that England will | gealt and quoted in percentages, and the expectation 


ee its colonies, including Canada, to accept such a | that some days would be necessary to accustom the 


| . ° 

Both reports devote much attention to shipping | bourse to the new system was fully justified. There was 
affairs. The Bremen Chamber points out that commerce | such dire confusion for three whole days that no trans- 
between Germany and East Asia has greatly increised | actions were concluded, but the prices remained perfectly 
since fortnightly sailings were begun three months ago. | stationary because it was well known that the sole 
The Hamburg Chamber refers to the same fact, and | reason of the stagnation of business was the difficulty 
hopes that the visit of Prince Henry to China and other | with which frequenters of the bourse accustomed them- 
East Asiatic countries will promote German trade | selves to the innovation. The quotations are changed 
interests there, as the visit of the Emperor to the Orient |in two respects—they are calculated in percentages 
did in that part of Asia. The establishment of a German | of the value of emission, and they are quoted in crowns 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 2. 


line of steamers on the Yang-tse-Kiang is looked to as a 
promising venture for German trade, and the greatly 
enlarged service of the German Levant Line, including 
callings at Syrian ports, is recorded. In view of the 
growing ocean trade of Germany the Hamburg Chamber 
says that it is doubly necessary to increase the navy in 
due proportion. 

While trade with South America has suffered through 
the unfavourable political and economic conditions pre- 
vailing, as the Hamburg report points out, that with 
Africa has increased considerably. Particularly with 
South Africa, up to the outbreak of the war, trade was 
very lively ; and this part of the world is expected to 
prove an excellent field for the development of German 
trade after the war, however it may result. For this 
reason the report notes with satisfaction that the Im- 
perial Government has arranged with the German E:st | 
African line for an increase of sailings between Hamburg | 
and South and Hast Africa, after the existing postal con- | 
tracts have expired. 

The concession for the extension of the Anatolian 
Railway to Bagdad, the treaty for which has just been | 
published here, is turning the attention of German | 
merchants towards that part of the world, where. 
evidently English manufacturers will in due time be 
made to feel she effects of German competition. The 
National Zeitung prints a letter from Bagdad showing | 
how English trade interests predominate there, and how | 
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instead of florins, the new standard unity which is 
compulsory for all kinds of monetary transactions from 
January 1, 1900. The innovation is a disappointment 
to all, since it had been assumed as an absolute cer- 
tainty that when the crown became the standard coin it 
would signify a gold coin, with a pure gold stan- 
dard. But the crown currency has come in without 
realising the promise of cash payments, and the rate of 


exchange on gold is still very high indeed, and there is | 


no prospect of its being dons away with within a reason- 
able distance of time. ‘sold ducats with the Emperor's 
eftigy, which should be worth 20 crowns, still fetch 23 
crowns silver. 

The retrospective articies of the Austrian financial and 


economical organs show that a period of stagnation has | 
now lasted two years, principally caused by the political | 


conflicts, which have prevented the Legislative Assemblies 


from accomplishing the tasks set to them, and which have | 
demanded new Governments at such short intervals that | 
/it has been impossible for the Ministers summoned to 


exercise power or in any way promote the welfare of the 


country, 1ts industries, or commerce. This state of things | 


certainly does not act as an encouragement to those who 
woujd gladly embark in useful or profitable enterprises, 
and everything suffers in consequence. 
business is at a standstill. The total sum of all emis- 
sionsin Austria during 1899 amounted to only 134 million 
crowns; the new industrial establishments that were 
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present a total value of not 
d the banks have raised their 
million crowns. At the 
ed except that in mining 
bjects of wild specu- | 


founded during the year re 
quite 89 million crowns, an 
capitals in all by not quite 60. 
bourse no kind of business mcg 
shares, which were sometimes the o 
lation, but which towards the end of the year toned 

down to reasonable figures. The securities of the State 

maintained their prices, although large quantities of | 
hem were returned to Austria by foreign investors. 
The vear closed with a total stagnation of business on | 
‘Change, the causes of whick are perhaps the high 

interest and the protracted war in South Africa. 

The one thing Austria may rejoice over is the improve- 
ment in its foreign commerce, which stands far above 
the average of many past years. In the first eleven 
months of 1899 the exports exceeded the imports by 
1394 million florins, whilst during the same period of | 
1298 the imports exceeded the exports by 214 million 
florins. This reversed condition has had an excellent | 
effect upon the Austrian rate of exchange. 

To-day the msjority of Styrian miners in the so-called 
Koflach district have struck work. They demand a) 
minimum of wages of three crowns per day—that is, | 
9s 6d, and weekly instead of monthly payments. The | 
labourers earned 90 kreuzers, being 1s 6d per day, and 
the miners 1 fi 30 kr, unless they worked overtime, by 
the job. The married miners pay from 3s to 6s a 
month for their lodgings, and have free coals from their 
employers ; and, though the payments are made officially 
once a month, they received fortnightly advances. The 
number of miners who are striking is about 3,000, but 
they worked for immediate consumption, and Graz will 
feel the want of coals in a few days. Two manufactories, 
an iron rolling mill and a railway car manufactory, 
have reduced their work, and dismissed some 200 work- 
men each. The largest brewery in Styria—that of 
Reininghaus—also reduces its production. 
infantry have been sent to the districts where the strike 
began. It is feared that it may spread to other mining 
districts working under similar conditions as the 
Koflacher. 

The catastrophes which happened in quick succession 
on the lines of the Southern Railway Company last 
week caused the Government to negotiate with the direc- 
tors of the company on the subject of measures which 
must be taken to emsure greater safety on the lines in 
question. It was found that the officials and servants of 
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many stations there were not sufficient rails to change 
the trainsupon. These two evils must be immediately 
remedied, and the Government will carefully control ti e 
execution of these operations, which the safety of 
travellers by the Southern lines perempztorily demands. 
The Southern Railway Company’s finances are not of 


the best; its shares (quoted as Lombards from the time | 


when the lines of Lombardy belonged to the company) 
emitted at 480f, for many years had no dividend at all. 
and last year received 0:2-10 per cent. So strict economy 
may have something to do with the overworking of its 
servants. 








Hotices of Books. 





The B A Directory, 1900. Waterlow 
and Sons, Limited (London Wail). 
Tuis useful work of reference again makes its 
ppearance considerably enlarged, the volume con-| 
taining 1,024 pages this year, as compared with %64 
n 1599. The increase is partly due to difference 
| of arrangement and partly to the larger number of 
foreign banks admitted, since the number of banks in 
- : l nited K ngdom Aas tended to diminish rather than 
grow. Th > alterations made are in the direction of 
|| Sitiupiication ior facility of reference, the whole of the 
| joint-stock banks in th a nited Kingdom now being 
‘prised in @ Singie alphabetical list ti | 
\ considerable inte rest is that giving eee i ae 
ns J o 5 part ars Of the 
| | prit ai changes and amalgamations among banks from 
L878 to 1899, : 
teense 
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the company were decidedly overworked, and that at | 
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Mathieson's Mining Handbook. 16 Copthall avenue, E.C. 


With the last issue of their useful monthly com- 
pilation of particulars respecting mining securities, 
Messrs Mathieson and Sons have published an annual 
Supplement, giving a short price and dividend history 
of 130 principal mining shares for a number of years 
past, the period covered in most cases being eight to 
ten years. For facility cf reference and as an adjunct 
to more elaborate books of reference, this little work is 
extremely useful. 


LS 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 








shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Nominal Offered to 


First 


Payment Further 

















Capital, the Public. Thereon, Liability. 
a & £ £ 
| Amount previously subscribed.. .. «. Nil oe “7-3 ¢ 
Issues of the week— 
Ashanti Gold Fields £1, at £10.. 10,000 100,000 100,000 nip 
| Yuk-n Goldfields £1, at £14.... _ 6,185 7,731 1,546 6,185 
H. Williamson £5, at £8........ 50,000 80,000 SO000 <- as 
Local Loans Stock, at £974 ....2,000,000 1,950,000 97,500 ..1,852,500 
. 2,137,751 279,046 ..1,858,685 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
BOD). cccsvevcessccnscess £2,137,731 DIPD orcs escaccevensveen £133.169,724 
RODD. ccccccscvccsceseses 1,937,000 SEED apbcbedensevecenbes 150,173,365 
BONG: covcccnsvnssesessce 3,240,500 LOST. ccovecscececee «++-- 157,299,000 
ST cstkbentsstashiahed 1,847,334 | 1896. ..cccccccccccsecece 152,806,791 
eee REID 1: BND. we ese codesvecess -- 104,690,104 
NEW CAPITAL ISSUES. 
Local Loans Stock.—The Governor and Company 
of the Bank of England give notice that they are 


authorised to receive tenders for £2,000,000 local loans 
stock, to be created by the Lords Commissioners of Her 
Majesty's Treasury under the National Debt and Local Loans 
Act, 1887—50 and 51 Vict., c. 16. The stock will be inscribed 
in the books of the Bank of England, and consolidated with 
the existing local loan stock. It is not redeemable before 
April 1, 1912, and bearing interest until that date at £3 per 
cent. per annum, payable quarterly. As regards security, 
quarterly payment of dividends, transmission of dividend 
warrants by post, and exemption from stamp duty on transfers, 
local loan stock is on precisely the same footing as Consols. 
Trustees are empowered under the Act to invest in this stock. 
Tenders must be delivered at the Chief Cashier's Office, Bank 
of England, on Tuesday, January 9, 1900, before two o'clock, 
)and a deposit ot £5 per cent. on the nominal amount of the 
| stock tendered for must be paid at the time of the delivery of 
the tender; the deposit must not be enclosed in the tender. 
| The minimum price of issue is £97} p>r cent. 


} 
| 
‘ 





MEETINGS, &c. 





GILL MCDOWELL JARRAH COMPANY, LIMITED. 


The second ordinary general meeting of the shareholders in the 
“ay 5 ' 1? ’ . . 

rill McDowell Jarrah Company, Limited, was held on the 2nd 
. a? } . e , 

ant, at the Cannon street Hotel, London, Lord Lurgan (the 

| chairman) presiding. 

| The secretary and manager (Mr James Croyle) having read the 
notice convening the meeting, 

b The Chairman stated that since he last addressed the share- 

| holders many adverse changes had occurred with respect to the 

| jarrah trade and its position. When he last met them matters 
mare in & Very prosperous condition as regarded the company, and 

the business at that time looked as if 1t would improve. Very 

shortly afterwards, however, he saw very clearly that increase of 

on mpetition aud the consequent reduction in prices were bound to 

bring siansbrous results not only to their company but to others. 

Virectiy the board realised the fact that they had been living in a 
us’ paradise they sent out Mr James Croyle, the London 


} 
| ( 


kG 


SS 


Yarn. ay + § sce re ; ; } 

man ger, to A astralia to investigate and report on the whole state 
of the company s affairs. Mr Croyle had been identified with the 
tiwb trade ail his life } he direct j 

oat race ail his life, and the directors considered that he was 
ul v 





etent and qualified 


tion 


wae Sat advise them as to the 
mpanys posi in Australia and their future course of 





| that n. Mr Croyle’s report was dated the 29th ult. It stated |} 
ar ae arenas a Perth on October 27th, and was met by 
affairs The — * — once ent red Into the company’s 
i sat cae production had his first attention, more 
i9. 1998. _, He statement in Mr Good's letter of November 
fy hat the total cost of 9 by 3 timber per load 
wt Fremantie, was 40s 6d. These figures, he found, would 
Saar ne a ar ation, Mr Good having calculated on selling the 
this had bea meet —hamely, seantlings, &c., cut at the mills. If 

. oeen She cas ey would *have made £1 a load profit on | 

oo — cut, but as the local trade had so gmeatly fallen off, the |{ 

| Puls of the timber which should have been cut into scantlings was || 

burnt instead of being cut. The only means of bringing out the 





— 


ee eee 


———_ 


+ been given by Mr Watel were facts. 
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profit named was to find fresh markets for the company’s run-off 
timber and thoroughly to exploit the trade generally. When this 
was done Mr Croyle felt sure that the whole of the company’s out- 
put could be dealt with at a profit. After referring to the general 
shipping and office organisation, Mr Croyle alluded to his inspec- 
tion of the company’s properties, stating that he first went to 
Sawyers Valley and Mahogany Creek, from which mills the engines 
had been removed in order to provide more power at Waroona. 
The mill buildings were still in existence, and the engines could 
be replaced there, when local trade revived, at very slight | 
expense. These mills were the most convenient for supplying the 
local trade, as they were within 23 miles of Perth. The timber 
on these properties was of the usual good quality, and appeared 
to have been very little cut. Mr Croyle next visited Waroona, 
where the company’s principal mills were situated, and he referred 
to the excellent state of efficiency in which he found them. All , 
the mills were in full work at the time of his visit, and 
the quality of the timber turned out was, he said, all that could be 
desired. From Waroona Mr Croyle went to the Balinup and St 
John’s Brook Concessions, where he stated that he found the timber 
of most excellent quality, of good straight growth, the whole pro- | 
perties being well watered, and the timber easy of access. Mr 
Croyle visited the properties of the prinoipal jarrah companies, and 
said that he was confirmed in his opinion that the company had | 
one of the finest properties in Western Australia, if not the finest. 
The chairman described the measures taken by the company to | 
bring about an arrangement with the other companies, and | 
expressed regret at and criticised the action of Millar's Company. | 
Directly he informed the board that the negotiations had failed they 
cabled out to Australia to shut down all possible mills, and to 
reduce expenses to a minimum. At the present time the only mills 
of the company which were working were on orders for which they 
had contracts, and the directors would not seek for new orders until 
the price of jarrah would give the companya profit. It was nothing 
but competition and the reckless cutting down of prices tliat had 
brought all the companies into the position they were now in. He 
concluded by moving the adoption of the report and accounts. 

Mr James Priestley, J.P., seconded the motion. 
Major Bethune expressed the opinion that a protest should be 
sent to the Australian Government on the subject of so many con- 
cessions being granted. He thought they ought to be told they 
were killing the goose that laid the golden egg. He expressed his | 
belief that the directors had done all they could in safeguarding 
the interests of the shareholders. | 

The motion was unanimously agreed to. 

Major Bethune proposed the appointment of a committee to 
confer with the directors as to the best course to be adopted with 
regard to the affairs of the company. The motion was seconded by 
Mr Wilson and carried, the following gentlemen being appointed, 
with power to add to their number :—Mr Benjamin Clay, Mr Frank 
Dodd, Colonel Eyre-Williams, Mr Moore, Captain Gaskell, and Mr | 
R. H. Simpson. 

A vote of thanks to the chairman and directors terminated the | 
proceedings. 





BALKAN COPPER CORPORATION, LIMITED. 

The first ordinary genera! (statutory) meeting of the shareholders | 
in the Balkan Copper Corporation, Limited, was held on the 3rd} 
inst. at Winchester House, London, Sir O. Slacke (the chairman), | 
presiding. 

The secretary (Mr Beaumont Poulter) having read the notice 
convening the meeting, 

The Chairman reminded the shareholders that on November 27th 
last @ report was sent to them after the return of Mr Crispin, one 
of the directors, from a visit to the mine: and this report gave the 
history of the property up to that date. Since then a report had | 
been received from their resident engineer, showing the whole 
the work done up to the 16th ult., and a copy of this rep< 
would also be forwarded to every shareholder. A shipment of 
tons of ore was now on its way, and from information which t 
directors had received they looked for very good results from thi 
shipment. Another 150 tong were awaiting shipment at the port. 
This ore had been taken from various parts in order to see where 
the richest copper was. All investigations that had been made had | 
helped to confirm the directors in their estimates, which were 
published in the original prospectus. 

Mr A. B. Crispin said that the object of his visit to the mines 
was to ascertain whether the very glowing accounts which had 
He was happy to sav that on 
his arrival at the mines he was agreeably surprised to find that Mr 
Watel’s statements were virtually and substantially correct. The | 
Yardimly Mine was rather the larger of the two properties, and | 
there was ample ficld there for many years’ working. In their two | 
properties he thought he might say they had practically two inex- 
haustible mines. 

Mr Russel asked what the estimate was of the assay value of 
the 437 tons. 

Mr James Rowley (managing director) replied that it was quite 
impossible to give an average of 40 lodes; but the shareholders 
might rest assured that it would be from 5 per cent. to 20 per cent. 

Mr T. William Williams, in proposing a vote of thanks to the 
chairman, said that, whatever might be the future of the Balkan 
Copper Company, they had the satisfaction of knowing that, 
although the company had only been in existence four months, 
there was already nearly 600 tons of ore at their disposal. It 
might not be of the highest grade; but, still, it was 600 tons of ore, 
and it had been already sold. That was information which could 
not be otherwise than highly gratifying to a new company like 
this. They had also heard that at one of the mines they certainly 
bad ore which would last all their lives, and therefore he thought 
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| The Editor of 











the shareholders would go away feeling highly gratitied with th 
connection with this undertaking. He called their attention 
the last paragraph in the engineer s report, which said : -- 

ee 


ee ee ye ee ee a= ea 
inn sa eda a ? 


I believe that the two mountains, Kizildja and Kayalik on the one sid 
Kearagurgen on the other side, which meet like the sides of a V at Mourat 
Guedighi, are practically the tilted outcrop in themselves, as li as ¢ 
intervening space in which the Dermen De lows, that the ie area is 


top of probably one enormous lode below the surface, and that the continu 
outcrops which one can trace in parallel lines along their summits are on 
the ramified outcrops of the scum of this lode. Mine No. 5, which foliows 
and Mines No. 8 and 10, which must appear guite to confirm 
opinion. This lode, which may be possibly up to a thousand vards wide, 1 
be almost pure, or at any rate very high-grade, pyrites, with possibly oth 
copper ores. In every case the quality of the and the hardness of 
accompanying rock, as well as the : rease with the depth, and I 
the more hopeful of ultimate results from ‘i in the lowest part of on 
the lodes a small piece of pure native copper, perhaps only an ounce or 80, 


intersec it, 


ore 


7 ¢ 
density 








quite enough to tell its story. Besides, numerous copper-stained rocks eve 
where show how great the denudation by wind and rain must have been in t 
course of centuries, and how far the scum this lode must at one time ha 
extended beyondits present limits. Luc 6 moma 

EE SS 


Mr Rowley seconded the gmotion, 
agreed to 

A vote of thanks to Mr Crispin for his tr 
statements which appeared in the pr 
ceedings. 


which was unanimously, 


juble in verifving tl 


i 
Spectus, terminated 
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PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
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Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 3, 1900, 


ISSUE DEPARTMENT. 


£ £ 
Neotesissued .....- 47,545,650 Government debt .. 11,015.10 
Other securities.... 5,784,900 
Gold coin & bullion 30,745,660 
97,545,669 47,545,660 


BANKING DEPARTMENT. 


£ £ 

Proprietors’ capital .. 14,555,000 Government  securi- 
| Best cccnccnce err tS we errr «eee 16,060,813 
| Public deposits* .... 8,744,085 Other securities .... 54,619,143 
Other deposits ...... 44,527,290 Notes ..........- .-- 19,217,840 
Seven-days and other Gold and silvercoin.. 1,380,616 

BMSsesesecscosace 115,516 
71,278,15/ 71,278,137 
* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 


Dated January 4, 1909. H. G. BOWEN, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Decrease. 
z z 
Circulation (excluding 7-day and other bil's) .... OD. ccscdees i 
PN oie os vtech cecnescencs<s 1,558,576 .ccccece we 
CED < cdacdnreceseabod ccvusnaceginesdsee 3,086.009  wccccece a 
Government SECUFITICS ........ cc eeeeees 2,969,953 wcccsece si 
Other securities ae eeeees 1,064,654 
is cede cide heaw ee therhe aeedeadenneeevewose a oe BOP coccsece ee 
EE citi cnnied ce eeae ae Cane Kenan Kaw eae 7,752 .ceesers o 
DN ao rclas dt vacaveadeeedatersndseoes RTSDISS stevssse 


The following shows the amourt of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, 


reserve 
and Rate of Discount, for three months endingJanuarv 3, 1900:— 
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Securities: = S 

—. Cirealation — z= 

(Coin and (excluding Deposits Banking Reserve. 3= 

Date. : Abroad or posits 8 x2 
Bullion. “out tor —— Depart- Sa 

Export. ment. 2S 

1899 é 2 % 


z z £ £ BE 

Oc *32.757.722 853,000 in 28,444,600 52,285,182 49,064,653 21,115,122 40375 
- essa 164,00u out 38,185,190 51,750,117 48,112,896 21,519,630 414 — 
25 35,766,717| 480,00C in 


2 
Nov. 133.411,610 44,000 in 28,613,890 48,956,685 45,253,912 21,597,720 “= 
28. 
28 


8,52,441,022 ae out 

‘ 53 410, out 
essa 234,000 out 28.300,790 47,045,929 44,592,918 20,412,645 433 —_ 
29,51,130,689 918,000 out 28,594,930 46,752,92% 45,355,381 19,335,749 4126 

Dec. 630,757.18 44,000 in 28,645,600 42,579,834 41,546,879 18,951,634 “ —- 
13.29.805.559' 7)8.000 out 38,597,390 42,313,894 42,212,432 18,008,169 425 

20 29,295.67 410,CO0 in 28,759,690 46,694,090 47,316,122 17,335,927 sig — 

27 29,342,267 769,000 in 28,291,970 48,626,790) 48,744,724 17,847,397 %4 — 


900 = 
Jan. 332.126.2776 2,367.000 in _28.527,820 53,271.375 50 680.001 20.598.456 383 — 
Subjoined is cur usual table, affording a comparative view of the 


Price of Wheat, and the Leading Exchanges during a period of 


back, viz. :— 


At corresponding dates Jan. 1, Jan. 6, Jan. 5, Jan. 4, Jan 


£9,908,102. 


fall in the first few days of the year, had begun to creep up again. 
Best three months’ bill were discounted in the open market at 3: 
per cent., the Bank rate being 4 per cent. Large repayments were 
made to the Bank, bet loan money was in fair supply at about 24 
per cent. The only feature in Stock Exchange business was an 
advance in Bank shares on the declaration of dividends at higher 
rates than for the corresponding period in the previous year. 

In 1898 the Bank rate stood at 3 percent. There was the usual 
disturbance incidental to the period, and the market seemed 
scarcely able to determine whether rates were going to become 
extremely easy or to keep tolerably firm. At the time, however. 
the open market rate 
24 to 24% per cent., and there 
rates. The tone on the Stock Exchange was good. Silver 
fluctuated a good deal, the net movement being a fall from 26:4 
to 264d per ounce during the week. = 

In 1899 at this time the market was in an unsettled condition 
upon the fall in rates after the turn of the year, the Bank rate was 
4 per cent., and the market rate for best three months’ bills declined 
trom 54 to 2§ per cent. during the week. There was an addition of 
£557,000 to the Bank reserve. The tone on the Stock Exchange 
was weak and uncertain . 

The following figures from t 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, together 
or decrease to date in each case :— 


(000's omitted.) 


Clearing-house, 
with the total increase 


Weeks 





\ Stock Exchange “ * of 
Ending. Total Pay Days. . Consols Pay Days coca 
Date. é Date . ite: 2 ler a 
— Sees 1898. 1898, ? 
Jan.2to Oct 349,111,313 329 812,604, Dee. } 3) 276 
Oct, 2...... 132945 July 13 61.706. 1ss9,| “Te98. rare 
Pe. Basencs 192,908, 2% §96li,Jan. 5 32,439, Jan. 4 33.505 
oe 154.3563, Aug. 16 59,845,Feb. 1 34,741, Feb. 4. 24.297 
18.0... 18481, 31 58,400, Mar. 1, 36426, Mar. 4 29191" 
ies ee Sept 1S 52,616, Apl. € 35,833, Apl. 4 38.376. 
| a |S May 4 30,188, May 4 30.188" 
s 2124.0 ct. 13 D1 36,424, *June3 25,281. 
15.0... am f 7 5) 31,737, July 4 33/160 
7... ese 2 -SA312, Aug. 4 26,267' 
oR 25° % 194 103 D wn 4 34,225, Sept. 4 26.505 
ae 105, De 3 $ = 33,651, Oct. 4) 33,651) 
ltoJan.3 «108.08 2 "| 28,079, Nov. 4) 24,897’ 
4080 *. 4 37,987, Dec. 4 32 770. 
| Total, 1899 .., 9,150.26 1,544,295 ag ie 
| Soe ee 4.295, 4. | 403012; .. | 359088, 
| total, 198. | a9 ee 4,404.055 oe 402,861, om 331,267 
} Inc = Dec.} + 1,052,978 an + 312,448 18} ee 
in 1899... } |= isa0 . o- (+ 1, es |+27,321, 
| Guam ental fo ‘ .- 2 2! % o- |= 004% ++ 1 840% 
a 8,097.29) 1.23) 847 ae ; 
| . WI i eIk es 1,23] .847, 402, , 
Dols .| Sana a51007 ~ 92,861, ais 331,267, 
ee - rt oe , be 1,115,682, ie 362,610, .. | 302.123 
im ie fit S10, ee + 118,165 +» '* 40,251, e+ | +29,144 
l ___ = 06% = 1%... |= 96% 
* The “fourth” fell on Sunday. 


———— SSS TT 


6 - 
490,970 48,830,824 46,904,535 20,750,052 42,5, — | 
417,990 48,608,814 46,273,619 20,282,863 41+ — 


| three years correspucding with the present date a» well as ten years | 
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se | Bank Rate, 


039,570 50,545,008 45,914,430 22,527,147 4475 — 


Bank Returns, tie Bank Rate of Discount, the Price of Consols, the | 


_ sponding statement of last year :— 


i 

| 

| 

| with the present week. 1890. 1897. 1898. 1899. 1X0 

a - - ienesieeiicaas i" SS a 
Circulation (excluding £ z z ee 2 

| Bank post bills) ........ 24,673.490 26.571.250 28,137,045 27,751,945 28,327,820 

| Public deposits .......... 6.101.862 8 063,487 9,190,843 9,717,355 8,744,085 | 

Other deposits ...... 28,004,777 46,859,097 41,443,070 39,487,728 44,527,290 | 
Government securities .... 14,866,104 15,717 867 14,023,036 14,824,469 16,060,813 

| Other securities .......... 27,810,287 32516540 34,793,736 32917063 34,619,188 | 

Reserve of notes and coin 9,308,884 24,746,842 19,885,007 19,388,878 20598,450 | 
Coin and bullion........ 17,782,574 34,518,092 31,222,052 30,340,823 52,126,276 
Proportion of reserve to - 

CO eee 27=% 5% 398% 395,% 384% 
Bank rate of discount .... 6 % 4% 3% + % 6 % 
Market rate, 3 months’ bills 43 St 23 ok 23 
Price of Consols*.......... 97 lls Alzs llu?; 984 
Price of silver per oz. .... 44a 293a 26rha 27¢a 27 dd 
Average price of wheat.... 29s 10d 3s 6d 348 6d 268 lid 25s yd 
Exchange on Paris (short) 25.214-263 25.213-264 25.21}-26} 25.99-23} 25.252-28} 

— Amsterdam (short) 1212-3 12.14-23 12.1-2 12.13-22 12.13-23 

— Hamburg (Smounths; 20.6670 2053-65  20.58-62  20.66-70  20.51-%5 
Clearing-house return 180,982,000 175,576,000 222,654,000 252,987,000 252,154,000 

* New 23 per Cents.—Goschens. 

The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1890 an excess of £5,674,221, and in 1897 an 
excess of £14,322,467, in 1898 an excess of £6,649,334, and in 
1899 an excess of £6,570,665. In 1900 there is an excess of 


for best three months’ bills had declined from | 
was a talk of reducing deposit | 


m the official returns show the amount | 





ee | Discourt and advances. 70,849,000, 67,523,000 62,445,000 + 5,521,000 + 8,406,000 
At the corresponding period in 1897 money rates, after a sharp | 
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PROVINCIAL CLEARING RETURNS. 
1899. 1898. inc. or Dec, 


MANCHESTER— £ £ £ | @% 
Jan. 1 to Dec. 23 ..... haces 201,317,300 +17170300 852 
Week ending Dec. 30 ..| 4,074,200 3,634,400 + 439,800 1210 
































Total to date......+.- 222,581,800 204,951,700) +47610100; 859 


$+ 1 








——— 


LIVERPOOL— 


Jan. 1to Dec. 23 .....-|142,237,300 126,781,600 +15455700, 12:29 
Week ending Dec. 30 ..| 2,411,600 2,180,900 + 230,700 1058 


— ————— TT 


Total to date.....+.. 144,648,900 128,962,500 +15686400; 12°16 








————$ <i. | A: ccc | cL 


BIRMINGHAM— 


Jan. 1 to Dec. 23....+-; 52,873,700) 54,111,600!—1,237,900, 228 
Week ending Dec. 30.. 633,300) 36,500 — 53,200: 7:22 
\ — ee 


Total to date........! 53,557,000| 54,848,100 —1,291,100' 235 


— 














NEWCASTLE-ON-TYNE— 


| | 
Jan. 1 to Dec. 23......) 76,180,10C, 65,053,700, + 11126400 17:10 
Week ending Dec. 30... 1,274,400, 1,154,700 + 119,700 10°37 








| 
Total todate........ 77,454,500) 66,208,400 +11246100 1699 
BRISTOL~— 


Jan. 1 to Dec. 23....+., 27,515,500) 26,128,600 +1,386,900 53 
Week ending Dec. 30.. 433,800;  355,900+ 77,900 218 


___ Total to date........ 27,949,300 26,484,500 +1,464,800 55 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 





—— —___— }§ — 





od 





BANK OF FRANCE. 


Comparative Increase 
Jan. 4, Dec. 28, Jan. 5, ! or Decrease. — 


1899. 13899. 1898. 


peeenaneenenanscesnatl ny. — 


Last Week Last Yeas. 


ASSETS. £ £ a z £ 
Coin and bullion—Gold 74,612,000 74,945,000 72,462,000.— 354,000 + 2,150,000 


Silver 45,885,000 46,283,000 47,807,000— 400,000 — 1,924,00u 
Government securities... 14,10-,000 14,104,000 14,104,000 


LIaBILITIES. 
ED * scdbbunseavedanis 166,520,000 159,340,000 157,742,000,4 7,180,000 + 8,778,000 
Government deposits .. 11,053,000) 13,485,000, 10,554,000 — 2,452,000'+ 499,000 
Private deposits ........ 20,298,000 21,594,000 17,870.000.— 1,295,000 + 2,428,000 


eG seeageeeee 


IMPERIAL BANK OF GERMANY. 
Dec. 30, | Dec. 25, Dec. 31, 
1899. _ —- 





Last Week Last Year. 
£ £ 


ASSETS. é 
Coin and bullion........ 35,045,000 37,163,000 37,615,000.— 2,118,006:— 2,57C,000 


Discounts and advances. 61,030,000 56,096,000: 54,568,000 + 4,384,000 + 8,512,000 
LiaBILITIES. 


Notes in circulation ....) 67,946,000) 60,105,000 67,870,006} + 7,841,000\+ 77,000 
Current accounts ...... 23,781,000 28,158,000 21,546.00 — 4,557,009) + 2,235,000 


NATIONAL BANK OF BELGIUM. 
Dec. 28, Dec.2], Dee. 29,) 
1899. 1898. 1658. Last Week Last Zeer. 


AsseTs. £ 


Coin and bullion ........| 4,329,000 4,515,000 4,642,890 — 186,000! — 313.800 
Other securities ........| 19,026,000 18,485,000! 18,254,380 + 541,000'+ 791,230 


LIaBILITIES, | | 
eee+| 22,595,000; 21,953,000) 21,072,290 + 632,000! + 1,522,800 


Notes in circulaticn 
Currentaccounts....... ot 2.392,00u) 3,055.00 | 3,602 00) 1$1.000}— 700,000 


NETHERLANDS BANK. 


“ie — 23, "Dec. 3, cn 
b 899. 1838. =F. Ww x 
~ hosars a. * | 7 7 vast ; eek Last pus 
coin an ion—Go .766,000' 3,764,000 4,31 - 
and Silver 5,986,000 5,936,000 6:787'000 . — 301000 


Discount and advances... 10,456,000 9,550,000 91921000 + 9030004 Sse'ge0 


; LiaBILITIEs, 
Ss jm ecuiasion .. 1827100) 17.40% 18571000 + 647.004 — 390g 
BANK OF RUSSIA. 
ae ™ foe Sen “a Last Week L, Bi 
iis | : - : ‘ > ear. 
Balance abroad <2.222.. gemoog “PQsgue SBE550R — 676.000 —14,070.000 


a . , 5. aa 

Silver & subsidiary coin. 5.515,00C 5,399'000 ‘190000 . ryee ; a 

a « _— loans 27,453,000 26 609,000 17,679,000 + 854°000 : oe 
ther loans & advances, 9,548,000 eae ’ 

Securities belonging to 9,196,000 7,056,000 + 352,000 + 2,512,00) 
Bank 


cena tusuabas 4,820,000 4,491,000 2,842,000 

seer na a 10,000,00¢ 17,500,000 . ane . Ly ene 
iscellaneous .......... 4,599, Ba. Y = : 

Balances due by . #1035000} 2,976,000 + 666,000 + 1,725,000 


tranches \ treasuries 


ee 
ee ny 


|148,036,000 147,016,00¢ |153,281,00v, + 1,030,000 — 5.185000 
Notes in circulation ... 


| 51,729,000 52,001,00.' 68,322,000 — 272 
Capital of the bank .... 5,308,000 Y eae 009 —15, 
Deposits and current 5,306,000 5,514,00¢ . 





LIABILitiEs, 


393,000 


— " 6,000 
ACCOUNT +e...-+0+-000e, 36,188,000 35,402,000 35,722,000 — 

Treasury account ...... 44,135,000 40,586,000; 35s 0m + 3548 Tt ay 
iscellaneous .......... | 5,846,000 5,878,000 5,493,000.” 32 "350,000 

Balance due to branches, aan es 


and treasuries 


eee ewe 


4,899,00¢, 6,841,000 3,035,00t.— 1,951,000 + 1,794,000 
| — :'—— 
148,096,000 147,016,000, 
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AUSTRO-HUNGARI AN BANK. 
| Dec. 30, | Dec. 25, | Dec. Si, 
|} 1899. | 1x99, 1898. Last _- Last 7 
| £ 


ASSETS. £ | £ 
Ooin and bullion—Gold| 22,750,000! 31,976,000) 35.940,000 + 774,000. — 3,199,000 














THE ECONOMIST. 


| 





An arrangement has been made for the amalgamation as 
from January 1, 1900, with Lloyd's Bank, Limited, of the old- 


| established banking firm of Vivian, Kitson, and Co., known as 


'declared:—On December 


“= Silver' 8,090,000! 8,916,000) 12,395,000— 826,000 — 4,305,000 | 
Discount advances, &... 22,501,000) 19,503,000 23,693,000 + 2,998,000 — 6,192,000 | 
LIABILITIES. 
Cireniation 60.748.000 56.999.090 73.748.000 + 3,749,000 —13.000,.00 9 
BANK OF SPAIN. 
Dec. 23, | Dee. 16, Dec. 24, 
1899. | 1899. 1898. ‘Last Week Last Year. | 
ASSETS. £ | £ £ £ £ 
een eeeeese» 13,600,000; 13 600,000 11,062,000 a + 2,538,000 | 
E+ dnsenédbanaisnnd 14,475,000, 14,295,000 7,439,000 + 180,000 + 6,976,000 
Foreign correspondents 2.613,000' 2.613.000 ?,834,000 — 221,000 


Loans and discounts .... 


Spanish 4% stock .... 14,921,000! 14,921,000 15,140,000 





46,767,000 41,952,000 50,798,000 + 4,835,000 — 3,941,000 | 
a 219,000 | 


| 


Treasury bills, obliga- 
SN likcnccetseesnss 6,358,000' 6,405,000 9.002,000 + 48,000 — 2,644,000 | 
LIABILITIES, | 
CUPGRISMOR orc cvcccsess , 60,608,000 60,329,000 57,459,000 + 279,000 + 3,159,000 
Deposits and current 
Sccounts..............' 30,762,000) 30,855,000 330457.000 + 93.000 — 2.305.000 
ee NEW YORK ASSOCIATED SANKS. 
Dec. 30, | Dec. 23, | Dec. 31, 
| 1899. 1899. 1896. Last Week*Last Year. 
AssE £ £ * eé £ 
OND. sncchinnwatennies 28,70),000, 28,972,000 33,952,000— 272,000 — 5,252,000 
Legal tenders .......... ,. 10,526,000; 10,504,000 11,056,000 +  222,000— 510,000 
Loans and discounts .... 134,738,000 134,664,000 143,662,000 + 74,000 — 8,924,000 
LiaBILITIES. 
Olreulation ............ ' 3,208,000, 3,200,000 3,2&4,000 + 800 — 26,000 
Net deposits ......... ee - 148,010,000 148,080,000 164,608,000 -- 70,000 —16,598,000 
P.xsxkve (Specie & Notes) 39,225,000, 39,276,000, 44,938,000 — 50,000 — 5,762,000 
Legal reserve .......... 37,002,000, $/,020,000 41,152,000-— 18,000 — 4,150,000 
Wzcess of actual reserve! 2.224.000 2,255,000 5,836.00C — 32.000 — 1.612.000 


U Lhe aLOVe tables the Keicusmark 1s Converted at is; toe AUseriau and we 
Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £1. Amerioun 
ourrency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The Hank has been 
greatly strengthened this week by the intlow of gold from 
abroad, and with the relaxation in demand usual after the turn 
of the year discount rates have fallen away sharply. The rate 
for best three months’ bills is no better than 4} per cent., being 
in strong contrast with the 6) per cent. of a comparatively 
recent date. Until the effect of the dividend distributions is 
more clearly seen, it is impossible to say whether the fall is likely 
to continue or whether it has been too rapid. Loan money 
has become fairly plentiful, and can be had at 3} to 4 per 











the Torquay Bank. 
Mr E. F. Alford, late of Jardine, Matheson, and Co., C 
has joined the board of the Chartered Bank of India, Australia, 


hina, 


| and China, in suecessionto Mr A. P. Cameron, who has resigned 


his directorship in consequence of his retirement from business. 

The following defaults on the Stock Exchange have been 
29th, Mr Charles Hedley Allen 
(trading as C. J. Allen and Son), Mr John Ernest Hill, Mr 
Charles Immanuel St Alphonse, Mr Perey John Purdey and 


Mr James Wilson (trading as Purdey and Wilson). On 
December 30th, Mr Francis Bassett, Mr Frederick Her- 
bert Glover, and Mr _ Richard Woodall Sadler; on 
|Janaary 2nd, Arthur Pann Cullum (trading as P. Buchan 


and Co.), Perey Ellis and Arthur Muir (trading as Perey Ellis 
and Muir), Frank Boyd May, Arthur Thomas Salisbury-Jones, 
Henry Frank Highton; and on January 3, 1900, Mr Montagu 
Charles Summers. 

The London and South-Western Bank, Limited, have 
acquired the premises Nos. 155 and 156 Cheapside, and 
announce their intention of opening a branch there. 

Mr John Craig and Mr. George Hervey Wood, hitherto joint 
managers in Manchester, have now been appointed joint general 
managers of the Williams Deacon and Manchester and Salford 
Baak, Limited. 

The Capital and Counties Bank, Limited, have entered into 
an agreement for the acquisition as from the 15th inst. of the 
business of Messrs Oakes, Bevan, Tollemache, and Co., 
bankers, Bury St Edmunds, founded in 1795, with branches 
at Clare, Haverhill, Mildenhall, Stowmarket, Sudbury, and 
Thetford. 

The tenders for £3,000,000 Treasury bills were opened on 
2nd inst. at the Bank of England. The total amount applied 


cent. for day-to-day, and 5 per cent. for weekly fixtures. | for was £6,658,000. The amounts allotted were as follows, 


The Bank Return exhibits some extensive changes. The 
Government securities show an increase of nearly £3,000,000, 
probably due to advances by the Bank, the Public Deposits 
have ,risen £1,588,576. Although the Other Securities have 
been reduced to the extent of £1,064,056, indicating repay- 
ments by the market to the Bank, the Private Deposits have 
been swollen by £3,086,009. The effect seems to be due to 
transactions in connection with the purchases of foreign gold. 
The Bank's stock of gold is returned at £32,125,976, or 
£2,783,609 more than last week. The receipts from abroad 
amounted to £2,367,000, leaving a balance of ons £417,000 as 
the reduction in the home circulation. The note eirculation 
increased by £32,850, the net addition to the reserve being, 
therefore, £2,750,759, raising it to £20,598,156. The propor- 
tion of reserve to liabilities is 2 higher than last week, at 383 
per cent. The discount houses on Thursday reduced their 
allowances for money on deposit to 4 per cent. at call, and 4} 
per cent. at notice, respectively. 

The subjoined table shows the rates quoted from day to day 
during the week :— 














| | 
—_ Sat. Mon. Tues. Wed. Thar. = 
1% % %©1%1|%1%1% 
RCD csésctcicncces cocecesen ie ‘6 5 5 6 16 6 
Market rates of discount :— 
60 days’ bankers’ drafts ........6 5} 5 53 a5 4 
SURO OD oc ccnccccces -/6 5 54 53 5 4 
4 months’ do ........... ia 65 5 3f 43 74s 
6 months’ do ........... 5a 535 5 5 585 4p 4 
Loans:—Day to day....... 5 6 4 45 4 13 4 34 
Bere ose anes estasesacens “ley 6 ei bales a6 elit 13 ; 
ortnight (at last Settlement) ..| \63 6 
Deposit allowances :—Banks...... 4 4 4 4 4 4 4 
iscount houses at call ........ 33 3 3 ig # 4 4 
eee \4 ‘ 4 4 4 ‘4h 4} 


‘Tne following 18 4 comparison with previous weeks :— 




















fs. vank Bills, Trade Bills.* 
| Se j- ' eceaineetcaieaieidiaanliadiiieatiaatante 
g 3 is Months.'+ Months.'6 Months. Months.,4 Months. § Months. 
_ sore frome nnn +——— a es 
1899 | % % % % 
oe Fale ™ la ” ala 43 4 
Oct. 6..4 : [5 54) 5 i 
it | 43 5 | 5 | 4 
20.. 1 4 i! i 5 4 | 
27..12 23 4 ir 4 44 ah 4 
Nov. 3... 3 4 4 3 " 4 3 4 
10..12 24 : | 4h a 43 43, 4 4 
17.5 4,4 | 44 44 4 Ud ae 4 4 
Ti sis oe ols le Oe Ce 
Dec. ae 5 
“ gag 383 4) 3% 2) 54 6 6 3 6 
eras se fa We we ae 
oe? "46 3 654 5] 6t a ot ae 3 
| a 
* These rates trom those current on the very best paper to hose paid 


on bills for which the Bank rate is usually required. 
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viz :—In bills at six months, £2,000,000; in bills at 12 months, 
£1,000,000. Tenders were accepted as under, viz :—For bills 
at six months, at £97 11s 41, about 9 per cent.; above in full. 
For bills at 12 months, at £95 10s 6d, about 92 per cent ; above 
in full. Average rate per cent.: Six months’ bills, £4 153 1d; 
12 months’ bills, £4 3s 6d. 

Mr Michael George Mavrogordato, of Messrs P. and P. 
Rodocanachi and Co., has been elected a director of the Anglo- 
Foreign Banking Company, Limited. 

The Bank of England give notice that, in order to prepare 
the dividends due on March 1, 1900 the balances of the several 
accounts in the following stocks will be struck on the night of 
Thursday, February 1, 1900, viz.:—£2 10s per cent. London 
County Consolidated stock, Metropolitan Consolidated stock 
(£2 10s per cent.), Hampshire £3 per cent. County stock, 
Wolverhampton Corporation stock (£3 10s per cent.), New 
South Wales stock (£3 10s per cent.), 1918, Chinese Imperial 
Government Gold Loan, 1898 (£4 10s per cent.). On and 
after Friday, February 2nd, the above-named stocks will be 
transferable ex dividend. 

The Bank of British West Africa, Limited, announce thata 
new branch has been opened at Cape Coast Castle on the 
Gold Coast. 

The silver market opened very weak, with the price on 
Saturday fixed y,d lower at 27,',d per ounce. There was very 
little business done until Thursday, when the market rallied a 
little. On Monday the quotation remained at 27 ,*,d per ounce, 
while on Tuesday and Wednesday it declined ~,d and 44 
respectively, bringing the price to 27d per ounce. On Thursday 
and Friday advances of 7d took place, making the closing 
prices 274d per ounce for spot, and 27,',d per ounce for two 
months’ forward delivery. a 

The following is from Messrs Pixley and Abell’s Circular 

anuary 4th :— 
“ae alk fine, 77s 9d per oz standard; United States 
gold coin, 768 6d per oz; German gold coin, 76a 63d per oz; 
French gold coin, 768 61d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 27;;d per oz standard ; bar silver, con- 
taining 5 grs gold, 27;d per oz standard; bar silver, containing 
4grs gold, 273d per oz standard; bar silver, containing 3 grs gold, 
27.9.4 per oz standard ; cake silver, 294d per oz; Mexican dollars, 
27d nominal. Quicksilver, £9 12s 6d—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.19,100,000, at prices ranging from 1s 4d to 1s 44d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 











Rs. £ 
April 1, 1898, to March 51, 1899 .......... 281,055,071 18,712,454 
i 13,312,215 
April 1 to December 26, 1899 ........00--+- 199,094,341 12, 
Week ending January 35,1900 ..........0 5,210.000 cose 214,340 
202,304,441 ..06 15,527,155 
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i 18 THE ECONOMIST. Ja y 9, . 
er ele — | certainly offer temptations to the speculative near. Mining 
y Allotments since past Friday :— chares have showed some symptoms of recovery, but have 
; . : hont 28 
; 719.000 in bills on Calcutta ....) At ls 44d, 2 * | fallen back again. s s 
| ae a acteins 2 575,000 in bills on Bombay ....- > eo and above Home end Colonial Government Securities.—- 
1 cis MeO) ano Colonies ae eee The Consols market opened fairly strong, but was disorganised 
ee UllC 275,000 in bills on Calcntta .... / . . <aaue = 
paanesi> 20,000 in billson Bombay .... > At Is ones _by the issue of Local Loans stocks, a good ae selling hay ing 
wo se esees 150,000 in bills on Madras. =) at 1545-320. ‘apparently taken plaee for the purpose of exchanging into the 
a eee rs in hills on Calcutta oe. At ls 43-320. ‘new stock, which gives a considerably higher yield than | 
Next week the amount to be offered will be increased to /Gosebens. On balance, Consols are + lower than last week, | 
Rs.6,000.000. | while the “‘ Childers ” stocks show some recovery. Both Bank 
% LONDON COURSE OF EXCHANGE.  -__ og England and Bank of Ireland — ig a up -e | 
Aj a - oar — a itius Guarantee oan Bas recovere \ 
‘Chan | stantially, and the Mauritius | } 
Usance. —————— | pointe of the heavy fall noticed last week. The India Three 
= Jan. 2. Jan. 4. ‘and a-Half per cent. loan, after + lower, has 
aoe es - pager : , hanged, though owing to an 
: 3 oss | recovered. The others are also unchanged, g g 
, 2 ppiemnapannnanmeabieneer eee oa 2 tt re é2 2s 34 8 588 | obvious error the Two and a-Half per cent. loan was on Thurs- || 
Sal cisesc-coeersseos 25 57% 25 625/35 5S = 6. | day quoted 87-99 instead of 87-89. Misprints in the Official |" 
Amsterdam .. = a i 4 2 s° 12 Price List have been somewhat frequent of late, an acknow- 
me eats duildietihntndemiebe 20 81 2 8 | 82 . \ledgment having been made last week of a 10 per cent. mis- 
Hamburg .....-----0++0++eeeees " = . = = iz = 2 a6 | quotation in connection with Glasgow Twoand a-Half per cent. 
enki... o |\4S 4 BIN © MW | stock. In that case there is still a doubt whether a small 
AMUWEFP. .....- cee eeeeeeeee enone , - 724 ma 624 ag £74 | transaction did “not take place at a very low figure, and waa 
ns pee eee = aa | Qe, =—«-244 | afterwards cancelled. The importance of care in the printing 
Genoa, Napicc, dc...........0--- . 7 Sah 27 62) 27,40 27,50 | of theofficial prices is obvious, though no doubt allowance must 
Sindein, Baresiona, Sc. .+..+0>+- . a sei 3 | be made for the necessity for speed in the production of the 
insite pees a : 4 y i , : 
mand oR 35 eo 85 85 2F 80 25 85 | jist, Colonial stocks exhibit quite a general recovery. Three |} 
ios dais haialensiail ae a : 1 | Canadian issues have moved up, the Three per cent. loan of 
=e sane nea qument ia the chisel coatnente 1938 to the extent of 2, and the Four per cent. 1910-35, and 
7 ues ane — _ Open Bank Open | the Two and a-Half per cent. a point each. Cape Three and 
is Rete. Market. Rate. Market. | a-Halfs have risen 3, and advances of 1 to 2 are marked in 
Pari Ban ¢.21. '99) 43 Genoa 2 ? Natal Fours, New South Wales, Queensland, Victoria, and 
. a B cescce 5 ec. . J severe ‘ . r . 
4 Berlin...... 7 Dee. 19, 99) 52 Geneva .... 6 Oct. 19, 99} 54 New Zealand loans. . a 
Hamburg .. 7 Dec. 18,99} 5g | St Petersbrg 7 Dec. 18, '99] 7 — CLOSING os ati 
’ 7 5 : ‘ 4 ’ ' ' } " 
Frankfort .. 7 Dec. 18, 99) 53 Madrid soos 4 Aug. 2, 99) ‘ Friday; Sat. | Mon. | Tues.| Wed. Thurs |Friday ment. 
Amsterdam. 5 Oct. 5,°99) 5 Lisbon .... 53Jan. 11, 99) 5 | 6 a S aceellaneestlicaaanigsasens poseaereeh same 
y Brussels .... 5 Oct. 19, 99) 42 Stockholm.. 6 Mar. 17, 99) 6 ons. 8% — oe “ - a | gee on! 90 ga! 98 al ong ok— 3 
Vienna .... 53Dec. 7,'99] 53 Christiania . 640ct. 5, °99) 64 iy oO ; 983 93| 982 af 983 3| 9 ree 
, Do * 99 3 9 ¢ 93) 985 + 3 4 
Rome ...... 5 Aug. 27,'95] 5 Copenhagen. 6 Oct. 12,99] 6 | 239, red. 1905 ...... 98 109 (99 101. 99 161 93 101 99 101 , 99101 + 1 
Turn 8 Ang Zt 5) ® ee ec ea eta | etait sot” 
At other centres the latest recorded quotations are :— | Bank Stock ....... 354 9 38939| © ‘33641 Mo 5/432 7.342 74 8 
So A % India ¥% red. 1931.. 108 10 10811}; © 10911 108 10 107 9 10810 .... 
New York (call money)... 5 Calcutta, Bank min. .... 7 | Do 3% red.,198..191 3102 4 102 4 102 3 101 3/101 3.... 
i j - 5 i 7 oy, ° 9, 
; Ditto (endorsed Bills) .. 6 bombay, Bank min....... 7 o Tee 18505. = " 634 8}, 3 . cy ? ! ; 7s oe ee 
FOREIGN RATES OF EXCHANGE ON LONDON. | Met. Cons. 34% .... 109 11109 11 | 109 12 110 12 11012 1110 2 + 1 
» iy a oe _— Soe : Pe eee ee ai at ae — < Fé ee CoE 
io Latest, Bates ‘Latest Bates Foreign Government Securities.— Most of the principa 
os | Dates. oe Umace., Dates. oo Usance. | Government stocks have had coupons deducted this week, and 
1 — \ * 1 | this has to be taken into account in comparing quotations with 
ia, Paris ..... Jan. 5 2524 Ch’ques Rio Janeiro....Jan. 3 744 90dysst | last Friday. With that allowance, prices are as a rule pretty 
Mi Breceels ... «| 30 » Buenos Ayres..— 4 498d 90dys6t | wel] up to last week's level. though the market has weakened 
f Amsterdam..— 4 12084 Short. DoPm.onGold— 5 128 es ; . : > 98 
ve Berlin...... — 4 2052 & Montevideo.... Dec. 9, 5234 Wdysat pore chon close, chietly on account of depression at Berlin, 
. Do. -00+-|— 235 | 5 mos. Bng Sng | mainly due to the monetary position. On balance a small rise 
, a 4 205) bort. } ee ., 7 . Z S , . Pherae a > a 4 
Prankion wi— 6 20 28" a : aoe ye a iON distom * | has occurred in Spanish, Italian, and Russian stocks. Turkish 
re Vienna won| 5 2440 » Adelaide ...... — lgdisiom | Groups “C” and “DD” are also quoted fractionally higher 
¥ A ee “eeu Sone amar serene os att tel's'ph | than last week, while Greeks have moved irregularly. Bulgarian 
* Lisbon ....- 4 364 Sigut. Hong Kong....— 5 1/1144 |4 mm. agt | bonds have risen 4 points, and some small transactions have 
ee a2 ee oo ee |taken place in this market. Mexican issues show a fairly 
4 4 The follow : - -—— | substantial improvement, while as regards South Americans, 
: — s ia en are the standards for gold points of the | Argentines have a very uncertain tone, and while both the 44 
t' oe ee ne a tia per cent. loans have risen substantially, Drainage bonds have 
iF ms p-milleforus  20.52—5 per mille for us 4.89 —5 per mille torus | lost something in addition to the deduction of interest. The 
Weg — Par 20.43—Par 4.867— 
{4 25.124—4 p. mille agst us uo? —Par 


ae om 


20-431 * 67 | bonds of Cordoba and Entre Rios have all risen a point, a8 
aches ae mille agstus  4.627—8 per mille egst ut | they will shortly be exchanged for national bonds under the 
. xchange: — Shane . . oe ats . 4 ° rs 
French “cheque” exchange 25{ 24c, or # per mille for us. % —_ k of arrangement. Brazilians, although some dealings 
German short exchange .. 20m. 524pt’ or 5 per mille for us. have taken place, show scarcely any change on balance, while 
nee — Leagan cian Chilians have lost ground as a rule. Uruguays remain steady, 

a »teeee $4,883, or 43 per mille for us hile Vene: i id G bone 
Cable transfer," {**** * 75%) pe or us, while Venezuela have risen a point, and Guatemala bonds 

have fallen to 21, the Januar eing as ye ‘i 
ae T STOCK BEETS. “ae e fall lary coupon being as yet unprovided 
A fairly active and cheerful tone characterised markets | m i 

sh ties Maadeisininel en vine’ anh a i | _ Lhe following are the latest closing prices, &c., of some of 
4 eX, and a good amount of investment the leading stocks : . 
business was put through, as well as that induced by the a 
greater confidence of speculators. The news from South Africa 














“Making-up” 
f: feat thant: fermramvetit -—Closing Prices—, Rise Prices. 
a fas ween favourabie, though a great deal too much has beet Fast Week. To-day. or Mall. Dec.27. Dec.12. 
i made of mer "= : 1 | Argentine 5%, 1886-7 .......... 92) 3 834 9)x £0 92k 
E Hace OF mere skirmishes. The real test of the situation will | Ditto 1891 Funding... 277""* a. an oe. .* 90 .. 92% 
5 appear when Buller and Methuen make their next attempt to Ditto National Cedulas B.... 354 | Set ct fa ce 
& real hronel +} } ail ; - ilis °. > $ aon sie 
e break through the barriers the enemy have placed between e Dine Wat Minato seonee sat eal @ Seen Goal See 2 
nem an nel rPenective aathinar oe eee evece Zee 065 F oe 4 “a- 8 ow 
nerves took place ore ene eves: A fren attack of | Balearian OG UU wn... BH Ses. Bg. Sl wf & 
herves took piace on Wednesday, and prices are FP yery | OMee Wg 101 2099 +0022 coves - 78 80 .. 78 80 .... .... 78 .. 80 
little higher on the average than last v eee eth ow VerY | Chinese 7% Silver, 1804........ eT pg OW eae ck vag NT ck 
aa ; the a erac than last week. British Govern- Do Gold 1895 6%........... ae) «A Be ue + 4S 105 1074 
| a7 securities have been depressed by the offer of two | oe 40 Unified Debt .... 101 2 .. 102% 3 .. + 1p .. 100) .. 103 
| Talli na of Local Loans xt a very low minimum, though | a Pre Tae ne ig ome 9: ot +. 96). 98: 
circumstances eT ; 2 2 ‘ eC cast OR eee everecosoes . i ee Jf Kew + so wa be 
Pri : . rs ounerwise favourable to an eNO 1 EPR ON son ossnccetenniicdss - 983 93... 97 ¥ . — ls ce 99 ce 100 
rrices of Foreign’ stocks are mostly subject to the | Se eer 5% 1891 .... 874 Oe Cas + Bic BE i cea 
deduction of dividends cedet ae ke +. Pia ; Bo eee « S8¢ 98 .. 
soe corr ; wits ‘ends during the week, but allowing for | _Do Monopoly 4%.........7° * 46h 7 - a2 7 + = = a 36) 
r | - om re seems to have been a small general improvement. eee Ss Gold Rentes ., 964 7k oo 95% ay... + l¢ oz 97 ae 98 
a. in Hyx me Railway stocks are restricted, and though Mexican $% 1888 Saran : lo " 4 ae = ete 22 ee = 
poe me is ttle = } + OO ee ee 2 oe en Coss eie ones see e J L1UI1x + po 
| t i : is a little more « heerful, the unprovement in market | Peruvian Corp.6% Bonds .... 45 § ., 463 Th . oe! ; | 
. | Values is very slight. A good deal of uncertainty has pre- easeene TS .- basi ehenas ek . = t.. Max.— « 22% .. a : 
4 Vauied in th: nerican ywarket. and ; 2 = ° ; , ssUss OT. 11. Wie cecscsevece . 9% c 
be ae ‘American imarket, and prices have moved in an | Spanish New Sealed ........- . ett se + ii oJ : Gh 
-_ % a nd Canadians A ive failed to exhibit the elasticity —s IS ccdeechcaance . 9 5 a gat : : t . ” = 
) | that was exp cted, South American Railway issues have | United Stores 4%; 1807 Pe ; hrs a oe 5 sua wee | 
: a “ait on the whole, wwe more attention has been directed SIC) eerste Bi ss : s F A 
: ; © iAMdustriais than of lat i oe a . Uruguay 34% Bond | 32 oe : +2 ee oe. ce oe 
\ . ute. ihe joy ) aa /TUGUBY 19’ Bonds ....... coe 47 . 462 7} es 
fo V prices in that section | Venezuela 3%, Minima & € oe a oy ae = s ie 
eet ne - es . “* 
ne ——————————— —_______. 
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British Railways.—In spite of a rather weak tone within | 


the last day or two, Home Railway stocks show, as a rule, an 
improvement as compared with last week, a fairly steady stream 


of investment buying having taken place owing to the com- 
paratively low level of prices which has been reached. Great 
Western and North-Eastern have each risen a full point, and 
while North-Westerns show very little change, Midland 
Deferred is a little lower, though the stock has been pretty 
actively dealt in. Great Eastern had also been ia good 
demand, and shows a small recovery, Great Northern, Hull 
and Barnsley, and Metropolitan also showing some improve- 
ment, and Furness has moved up to the extent of 4 points. 
Districts, however, have relapsed, the quotation having gone 
‘back to 28}. As regards the stocks of the passenger lines. 
Chatham Ordinary fell back to 223, but has recovered, and now 
shows no change compared with last week. South-Eastern, 
after going through a similar process, has gained 1} on 
balance. Brighton “ A,’ however, is still quoted slightly 
lower than last week. The principal Scotch stocks have 
moved up slightly, and a more ‘pronounced recovery has 
taken place in Welsh issues, Barry and Taff Vale having 
moved up several points. 

The trattic returns of eighteen principal English and Irish 
lines. as given in the subjoined table, show a decrease of 
£45,018, equal to 3:5 per cent. for the week as compared 
with the corresponding week last year, and the three prineipal 
Scotch lines show an increase of £1,633, equal to 0°8 per cent. 
For the current half-year the English and Irish lines exhibit an 
sincrease of £1,515,634, or 3°8 per cent., while on the Scotch lines 
there is a gain of £100,715, equal to 2°4 per cent. The latter are 
calculated from August lst instead of from July lst, as in the 
case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
.issues as ccmpared with last week's prices. The making-up prices 
at the lest settlement are also given for reference purposes : — 

**Making-up” 

Prices— Rise Prices 


Last Week. To-day. or Fall. Dec.27. Deo12 
Barry Deferred Ordinary...... 130 5 ..132 7 .. + 2 


-— Closin 


NN natn can ah avenketed te Gwe Oe 8 + The a 

Do Deferred .......... soosee WE wae TR § oe + Foe Bee B® 
City and South London........ 59 62 .. 59 62 .. on ea bake ee 
Great Central Preferred ...... 41 3 .. 41 S$ we. «2 co 42 oo 45% 

Do Deferred .......... ocere Ee Messe 278 B.ng-+ bee BF .. IM 
Great Eastern ......... cosss Aan 4 oe 8006 GS ut + 6 0F oe BBB .. 16 
Great Northern Deferred ..... sat ét ee 57h Bice * TS ve 553 << 
Great Western .........+:s0000 164  § .- 165 Rien 5 we Oe ce DOOD 
Hull and Barnsley ......... ioe ee os Mee Lat 3 .. Ch. Se 

























RAILWAY TRAPPIO RETUBNS. 
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Lancashire and Yorkshire a 
London, Brighton, &c.,“‘A”... 
“London, Chatham, and Dover. 
Do Arbitration Preference . 1 
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London and South-Western .. ; 
Metropolitan Consolidated .... } 
Metropolitan District.......... 293 
Midland Preferred 

Do Deferred 
North British Ordinary 

Do 3% Preferred .. 


~ 
re] 
41- 
eo 


8 
Bt 


. 
. 
~ 
Ww 
r 
rk 
°Or~ 


drm & 
a 


North-Eastern—Consols 
North Staffordshire 
South-Eastern “A” 


American Railways. 
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Pers stent selling of stocks tr 


g ym 
Berlin has been one of the chief 


features in the American 
market this week, but has been partly cor 


strong tone in New York. Movements in 


strong support on the acquisition of another road 


likely to be 
valuable in the process of consolidation. 


Erie and Reading 
shares also exhibit some strength on account of the large out- 
put of coal and iron, but the stocks of the grain-carrying roads 
off to extent, the freights offered 
diminished to ® somewhat unexpected extent. ‘Southern 
Railway and Union Pacitic issues have each given way to soine 
extent, while Atchisons, Denvers, and Louisvilles, after 

way rather sharply, have rallied, and show advances on | 
In the bond list an improvement is marked in 
Ohio, Central Pacific, 
rather heavy fall is marked in Cleveland and Pittsbur 


have fallen some having 


iving 


Baltimore and 
and Southern Pacitie bonds, wl 


hile a 


The following are the latest closing prices, 
prominent issues :— 


&e., of the more 


* Making-up” 
Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Dec.27. Dec.12. 
Atchison 5% Preferred ...... - 623 ra. 6S. UR. i .. GOh.. 6 
Do General Mortgage ...... oi ..10)} 2 «+ 2 984 .. GIR 
Baltimore and Ohio............ Slt 2c BE Fae 2 S2b 
Central Pacific Shares aise’ —-* 1<. -- o0 ‘ se ose 
Chicago, Mil., & St. Pau!,C. Stk. 120 B .. W1R 24... + 2G 1195 .. 125 
Denver & Rio Grande Ord.Shs. 184 4... 18; fF .e -e «eee DB 203 
Do Preferred Shares ........ 7iz 25 7 2 70 7% 
Erie Railroad Com. Stock .... li 2. 1! 7 > nn Lees ee 
ee ae ae - sa SS Bes 4 ee 
Pte | scsdanwseute cas lt DS mcke Re , se Oe ce ee tae ee 
Illinois Central Shares .... lis} mee (Sic. 4 S ce SES ws 26 
Lake Shore & Michigan S. Shs. .. .. a 6 . ‘a at) tain A 
Louisville & Nasbviile, C. Stk. 803 82 4 13 .. 7823 .. 84 













an oe Div. Bi = | Receipts for Week eo 
Revenue 1st Half, 1833 4 per | Keded Dec 0. sae | Cost 3 Agaregat® Receipts this {lalf-yea: Ag regate a | 
ein ABU, | ea 12a) & tea Wer Mile = pills ee aN 5 ta Mile per 
=s=a Name of. Railway. &> \ise*! asiay ver per | = : = a ——~) this Halt-year. | in 
Gross Work- Fixed =z 3) Z 3Ss2 re 23% W eek, Mile 3 Passengers, Ke. | Goods, & ea 
R- jing Ex-Chrge,; o's"! ef-\ 58s = ee ; ile. —_—__—__—_——1 -—- re ee rs oe 
iis. | penises Ssiss| __ AS mms) | = itene tao | S| 10900. | 100m | 1809_| 1603 | 1999 { 18% | 1890) 16%. 
x 2 ° ENGLISH. ee 4 Ke tet  s 4 Si} eet Ss & ol eee. ; 
875,490 136,862 63,999 6 19 | Barry rien coal hae 6,957, 8,243'228 262  94,061N68 i iE iit -+ | 257,242) 183,578 a | i 
133,706 83,026, 49,904, nil.) oil.) Cambrian .............0000- 1,862, 4,528; 4,305 17) 17 19,304, 44 96,969) 61,997 o71,728 70,075 165,717 151,965 0 | = 
ase io B vey “a cs Furmess ..cccce én 7,500 es 8,575 . = ue _ 71,506} 66,104) 219,152) 194,055 . satiset oe a 
i> 3,92 653,105, Dl. mil.! Great Central ... +») 45,264) 41,865 100 (119 5,735, 48. eae ag ask vente, 1988152 1,433,155, 492 | 3S 
B476,83: 148,09. BBSLS) Sh 2g Great Kastern leanne 34,622 81,888 84,277 69, 70) 40,780:1242 1,898,673/2,519,2991,050, 334/1,054,855 2,559.007 2,37 8,195 1,1692 bese 
680,0+7 .751,549 702,24. 54° A | Great Northern ... wees 36,294) 44,258 82,538 86,493 63° 75 | 49,530 1105 1,217,068 1,187,9/6 1,632,78: 1,614,703'2,85 #330 2,818,534 1,235 oe ; 
Bl01,0c5 0144,404 1482,154, 5p 4 Great Western ....... 0.664. 82,980) 6,800 145,720 151,420 55 59) 51,4531654  8,748,29)/8,526,480 2,854,243 2,554,540 5,995,950 9.12 ),08) 2,601 (2,59 
$970, 2.6 .458,19) OvE,525 59 | 5 | Lancashire and Yorkshire .. 35,105) 54,524 89,629) 93,622 161 {165 85,955 145 1,217,936 1,168, 982,1,568,459 1,511,150/2,7 55,423 2,58), (22 , _ / 5364 
OAbd, 75 277 4,452) .405,5/1, 8 64 | Loudon and North-Western 103,909 98,279 202,188 211,920 165 112 44,435,106 5,188,675:5,008, 476 5,990,090 5, 75),837 6,925,755) >7 85,9 511,927 ati 
$22/,514 19.5,04¢ 071,097) 84 | & | London, Brighton, & 3. Const, 35,709 9,600, 42,508, 49,296 94 195 | 45,903.185 1,197, 180/1,146,070) 404,520 595,698 1,90.,702 LSAL.763) 906) Se 
1413,045 625,08. 400,082) 5 | $2 London and South-Western $2,889 14,993 67,791 70,763 71 | 733; 57,09)/208) /1,587,226)1,551,451) 662,542) 649,722 2,249,77 }.2,17 2,135 6 
Bo4,o32 95,0-8 44,088 7 | be | London, Tilbury& Southend 4,166 1,370 6,636 $345 63 65 | 37,935 150 145,760' 156,844; 46,716 45,877 192 7 182,721 = f 
Sbvei Zi,S2o | e5¢ 64 7 | Maryport and Carlisle 654; 1,55)’ 2,284] 2,042 55 $2 | _20,354/1605 cc | ee a : Sa2:2) 65,722) Gis) Ble 
62,95 193,5/e, 145,983) 5¢ | 34 | Metropolitan......... ee | ee | 17,068 16,191.274 1257 | 152,4898112 | os ea oa ae 44 152) $24 iat i YH 
223,732 12,047) 124,080) Bi.| Dai.) Metropolitan District ia ce 7,292 8,076 $58 |618 | 201,059) 225 f a an antes 199,512 : ia 2h ah, 3383 
p99 SIL SAU LeF1,729' Op | 5 | Midland ....... 2008 eeeeeees 55,584108, 835158, 827,167,094 117 122 | 86,949) 799 |1,787,S8BM,758,72915,597,299 5,370,35 45,53 1,520 5,524,225 LSotd fe028 
2E9,454)<52¢,60-) 805,/2¢| 724 | 6 | North-Eastern .............. 45,47 114,975 160,422 160,604 99/108 | 43,580175g  1,5e8,022/1,661,124.5, 022,855 2,915,194 4,552,107 4, 575,514 1,521 46 Bs 
BP2,552 i4d,llc' 4,42) 79 | 74 | North London .............. 5,668 2,546 8,214 8,620 634 (732 36,171:216 163,804) 150,031, 90,190, 95.985, 249,044 252,61 oan = 
486,02)' 248,92, 118,633! 4g | 44 N. SeeRentshive-Raliway 4,908 16,895 16,591 ae * ry 13,259'128 — 157,038, = a} 445,661, 431,595 {313 | iia 
its , P Di Gsabataiawiatteussas!. Jes ra 9 1,1 8 | ‘ ate a 860: 37,548 ae Lh 
42,22) 78,61 29,7397 6 : Hbyuney Epes Gnd esdedeuee a ee 3,521; 3,917, 46 | 50 30,238.246 ie ag ae a 152,253’ 8,0 a aa 
1908,08: 1245721, 821,616) 04 | 44 |S castorn & Chatham Rly. 52,331 18,40% 64,874 72178191 | .. | 84,568)498,) 1,746,80191,699,597) $75,052 $45,021 2,513,646 245,523 114), Las 
4A,855 253,294 104,83) 24 | Sg | Taff Vale........... wie ee» 4,561 5,953! 10,656) 13,437) g7 (10%, =: §, 949! 79 82,781; 70,05} 323,623: 252,49), 403,424 322,701) 421) Ld 
Scorcu. | MH 175% f 93953477802 701 747 1 co. 5, 
2022,244 1955,667 $91,867 5 42 Caledonian” ........-...... 32,162 £0,653 82,688) 8245H 95 | 94 54,735 141 | 662,230) $50,175 1,125,657 1,117,5)5 1,788,725 1,747.68), 8584 me 
Bee,¥o> 468,727 219,420 5 5 | Glasgow and South-Western” 15,122 18,898) 32,020) 31,04% 82 | 79 46,362) 78 511,555} 297,303! 409,811 403,322 eg Poi] ; 3 a 35 a 
235,794 Leo,5vo 92,5341 4 | 34) Great North of Scotland” 4,129) 4,582 871i; 9,065 26 | 27 22,940; 83 eS a “os si 207,825 240,135 aaa 4302 
** “* ce 1 MRk) se | EEMEMIAME® cncccccecesccccese 4,785. 3,681 8,367) 8,879 17 | 17 ee 255 193,575 101,421 74,014 79,002) 173,33 » ; 750635 ; oses 12454 
Q0kb,/2¢) 991,457 994,655 agg North a okasi eoecese| 29,789 54,255, 84,054) 85,594 67 63 | 42,108 592 Sa aa a 1,793,145 1,759;535/1,235, 1,245 
Ris. | ; . a onal sasel eaons ’ 
“ o° -* 64 .. | Belfast and County Down .., 1,784 428 2,176, 2,305, 28 | J wo _\164 57,749! $6,882 17,317 13,163! 75,035) 128,75 ea a 
137,622 ans er ©. | 8, | Belfast & Northern Counties, 2,881 1,317 4,308 $941) 21 | as Se 90,820) 96,084) 71,u6u) 70,18) 161,880, 196,936 BE) oO 
129,153 4 bu? 5,451 ni “| nil.) Dublin, Wicklow x Wexford oe ee . L6 ~ 28 | fy “- | ae an ek sone ns Lo a+ 3 525 
$11,908 27,739 89,150, 68 | 64 | Great Northern ............ 10,979 §,528 16,897 15,885 51! 3) 15,466175 255,603) 252,380} 25,229) 195,735, $54,852| gi7,113, 928 = 
451,735) 26v,532, 76,96. 5 | 5 | Great Southern and Western 9,340 3,872) 15,412) 15,004 22 | 222 14,317,132 270,618) 255,530) 255,023, 225,043, $05,610, 481,775) 093 | O22 
271.003 47.44 952254 | $ | Midland Great Western ....| 4,016 5.305 6,409) 10,176 17/19) 12.865103 | 129,758! 115,497) 175.814! 159.49" 294.586) 245.937 SoS | See 
, Se * From August 1. + Brom September 1. 
COLONIAL, FOREIGN AND AMERICAN BAILWAYTS. 
oS ae es 3? 33 
| 25 Receipta. Total Receipts. salen gS Receipta | Total Receipts. | Meme es 
os —-— - —- — ae ~ pee = a4 = 
am Puss | 1890. ; 1698, | 1899. , 1898. | Pact | 1800 lds, | 180%) 13898. mag | i 
ol saosin Pd iciciiesicinh . rd nea sccreeareetined sileeratiieilsinininenenncniinin j 
COLONIAL. £ £ £ £ —FoRBIGN.—Con z oi aes & | AMBBICAN.—Uon a ; 
Bombay B&O. L Dec. 33,875 29,899 742,893 581,217 C.Urug.of M Vids»! Dee. 30) 6,639 7,079} 164,102 149,228 Denver & Rio Gra. De 21 ore 
Canadian Pacitic.. 21, 138,30) 186,200/5,851,600 5,227,800 East Argentine .. Nov.16 00, 660} 52.581 52,556 Erie............ evi 631,338 
‘East Indian 31) 151,712 128,063 3,924,001] 2,688,125 Entre Rios ...... Dec, 25 2,093 2,183} 41,093 35,473 Ilinois Central -ojNov. | 53! d16 
“G.Trok& of Canada! 31) 163.821. 155'32$.2,042,014/2,618,307 La Guaira & Car.\Nov. 4 1,052 l, Bf 66,185 89,965 Louisvl. & Nashyv.)iec. 21 197,95 
i ian E 21 254 5 4571313, "367.05 ic s 0 133,200 2,085,200 Missouri, Kansas 21 
Gt. Indian Penin 23! 69,234 65.457 1,313,595,1,267,052 Mexican .......... Dec. 30; $77,930 94 33,200 2,088, fis : 
Indian Midiand.. 31, 23,095. 17,853 384,618, 277,508 Mexican National 21 Gi3ii1s. 114 232,072 2,904,907 N.Y. Ontario & W 21 
io. i > 3) 205625 22'032 516,382, 466,567 Nitrate Railways* 36 24.733 23 a aoe Reston & W eat. 2 
oa i. 1 13/900 “se 4 318,197 Ottoman ........ 3} 4,365. 3,311; 136,380) 117,670, No acilic .... 
eee «---) 15,200, 15,554) 526,019; S08,000) 2 cife & 8. Briaco.|Nov. 4| 6007, 8.655| $4,983, 60,165 Pennsylvania. ()o 
3t. Sout » 31! se) 43.0 10 AMBBICAN. ilad Ip ie | 213 
rece re 3 7 7 = eee Ore 203 Ala. Gt. Southern Dec. 7 8,975 —_7,07%; 399,534) 157,030 Philadel. & Readig Oe: bt 
8. Ayres & Pacific 3) 10.273 10°1S9 256,720 197,298 Chic. Mil. & 8.P 21) 156.960 155,165 '4,287,600 5,434,957 Southern Railway Dew. 2 
8. Ayre: & Rosario 30! 19'853 18-818) 931,826 73,64 Cinn. Southern ...Nov. | 88,009 83,800! 876,800! 8$¢,200/ Wabash ........ us 
at ter + x4 93,27 99 N45 1.997 929 m ee 
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quently irregular, the number being about equal in each | 
direction. New York Central shares have received fairly | 
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j ofl AUSTRALIAN, InpDIaN, &C. 
New York Central = ge RY -- my 15. + os 2 . 2 Closing Prices Rise | Closing Prices. Ring 
oe tario, an ; . . : oe E he : a | : 
Noviole & osters Adj’t Pref. 69h 2.. 702 & -- + 43% <4 a _ wit. day. Fall. | Week. day. Fall. 
Northern Pacific Preferred.... 743 5h... 758 B.. + 7 i. a Goldfields i i ..+ & LadyShenton .... | re | es 
coat isn eee + -o 653 « | Alaska elds... * Lake View Consols 13 .. 113 ..—] 
Pennsylvania R.R $50 Shares 66; 9 OE z s an AmasenGs.on+ssoee a ce Bh vet A Globe 17! 16} 3 
eee szoeeepesrerwennoseees 2 ec 12s Pew rs a Associated Gold .. 7f-- ~~ & ee (e2) Poe oo | 
Southern yng cadinegenyee sca en oe ce 57 Broken Hill Prop.. ays. Pa ae ne ell (x3) 88 * > a 
Donne Paola Shares... Gh 8. GA pues «+ Bt -> D | Burma Raby ..... — a a iio... aa. a. 
Waash.6t Louls.ge,Pri abs, 20 1a. 2s 4. + fos Shit Bh | CpRtapae Reet.cce yee Sp set de Mysore Once. Shes Sas 
Do 6% General Mort Certs.. 365 &.. 3) 7 -. + f+ S59- SemmAMOD osc.0 An = i oe Nandydroog sores ss : he 
- . : i, i *acific | Gldn Horseshoe Est 14}x.. 15jx..-- 4 TEGUM «.+ eee coo OFS Boot 
Colonial and Foreign Railways. Canadian Paci __ | Great Boulder eee B5IDX. . SS/OK- = 2 me Eee. mao ae a " 443 at : 
shares, after showing symptoms of considerable strength, like peneeetine 10 “ oe Tharsis. sete Be 8: .. 
wal « t . J : : # nnan's rownhil: _ Soo MFSIB ores crcces . *. ee «6 
Americans, were heavily sold from Berlin. On Thursday, for esnaki IP csaass 20 + 19 —, 5 ee at seeeeee . a ee — ¢ 
instance, several of the earlier dealings took place at 94, but oo i a ei ..— } | W.A.Gold Fields.. 24 .. tis — 


from the cause stated, the price dropped to 92 at the close. 


A rally has occurred to-day, and the quotation at 94 is slightly | )i04 Gemand, owing to the satisfactory dividends declared 
higher than last week. Grand Trunk Guaranteed stock has been during the week, and fairly substantial advances ca 
in good demand tor investment, and shows 4 fairly substantial | marked in London and w estininster, London and County, 
advance, while the Preference stocks are only just above last | London Joint-Stock, ne or and ? ype 
“ ‘ i" . . a . as ‘ 2 ,’ a Vv : ‘ 
eek’s level. A pronounced recovery has taken place among | Standard of South Africa shares have recoverec anc 
ee E ,.. | Hong Kong and Shanghai have risen a_ point. Brewery 
Indian Railways, the Madras stocks, and Bombay Baroda 5 


‘ stocks have been very quiet, though there is an im. 
being each 3 points higher than last week, Bengal Nagpur 2, portant advance in the Preferred stock of Watney, Combe, 
and all the East Indian issues 1. Mexican Railway First Pre- | eid, and Co. On the other hand, Allsopps’ Preferred 
ference has been in fairly good demand, but has relapsed | Ordinary has fallen 2. Some of the American Breweries show 
towards the close. Active dealings continue to take place | a small recovery. Coal and ag cummen re oe 
in Central Argentine and Buenos Ayres Great Southern considerable strength, advances es Oe ee ee 
oP ge 4 nee Vaughan, and Co., John Brown, Pease and Partners, South 
issues, both of which show some improvement. and there Hetton, and Vickers. There isno movement of importance in 
is also a rise in Cordoba and Rosario and Cordoba Central| Gas and Electric Light shares. In the general industrial 
stocks. A little more inquiry has existed for Brazilian | list, there are advances in Bovril Deferred, Dorman, Long, and 
Railway securities, but there is not much change in prices. 


Co.. Baku Petroleum, and A. b. C. shares, while Liverpool 
Nitrate Railway shares show rather pronounced weakness. 


Nitrate, Rover Cycle, Smelting Corporation, and Waterlow 
The following shows the net movement on the week in some 


Miscellaneous.— london Bank shares have been in pretty 


Brothers have declined, J. and P. Coats are 10 lower at 700. 














aie ns MISCELLANEOUS. 
of the principal ene " Closing Prices. Rise Closing Prices. Rise 
“Making-op Last To- or Last To- or 
i en var nia Week. day. Fail. | Week, day. Fall. 
Last Week. To-day. or Vall. Deo.27.Decl2. | ausopp Det. ....... 95)-- SSp-- -- | Imp Oomen Bank 12).. 12.. .. 
Bombay. Baroda, &c. ......-... 25 ll .. — 4 .. + ; 7 2 i = Armstrcnge ...... . 4.. 4.. + }/ Lon.&County Bank 105 .. 105 .. +2 
Beenes Ayves ana Rosario Ord. 6. TS Te t 1 oe o> TF | Coated a2.) .. 120 .. 100 .. —10) Lon. @ West. Bank 62§.. 65 .. +3 
Canadian Pacific, Shares ..-... 938 §.. 935 4b .. + ¢ ade Sete eo 105 |. 105 |. .. | Lon.Genl.Omnibus 200 .. 205 .. +5 
eo < an Bes ash aoe o it ‘* att Guinness Ord...... 530 .. 530... .. | Vick'rsS'ns&@M'xm 58... §3.. + 
Do Second Preference é 4 538 e 532 Z le : = 52 c 55 Harrod’s Stores.... Zz * 3 ss 3) Spiersand Pond * 154 e* 154 * 
Do Third Preference ..... = oo $..-— . 193 212 er ret nee a nent nett 
Great Indian ey pabeas - ‘, Met 7 oo + os - -- 168 
Mexican Railway, Ordinary .. . .— os <n 
Do First Preference ........ 753 6+... 754 2..— . 72h .. 763 ’ STOCK EXCHANGE NOTICES. 
Do Second Preference ...... 264 74... 20 7 ..— t+ 6. 8 The Committee have appointed special settling days as under :— 
DRED Cockvuswacubeesocs naked a & ae Bes 2 ae 8 


Tuurspay, January 11. 
einen The med teliey (Meath: Diiien hoe ia anmines | Chibnall’s Bakeries—30,000 Ordinary shares of £1 each, fully 


; : paid, Nos. 1 to 7 and 15,008 to 45,000, and 6,000 Six per Cent. 
favourable this week, such fighting as has taken place having | Cumulative Preference shares of £5 each, fully paid, Nos. 2,001 to 


resulted in favour of the British forces, though it has rcally a), eee ee ene ——, of 

not been of much importance. The market has been more | 58 each, fully paid, Nos. 1 to 7,544,008 to 354,938, and 355,039 to 
° t >TD on 5 »~3—20.000 Pre 

influenced by monetary considerations and the weakness in ' mens Peetemnaey setians ees ane Ean — irae 


; , | ence shares of 5s each, fully paid, Nos. 1 to 20,000; Searcy, 
Berlin. On balance, South African shares show but few | Tansley, and Company—3,710 Vendors’ Preferred Ordinary shares 
ehanges of any importance. Rand Mines show a small im- | °f £1 each, fully paid. Nos. 46,291 to 50,000; Westralia Mount 
provement at 31}, and fractional rises have also taken place in , Mengune Gall Eines. -Fertnes icone ot S000 chores of £1 cach, 
; ; ‘ E ' fully paid, Nos. 100,001 to 105,000. 

Geldenhuis Deep, Wemmer, Ferreira, and Langlaagte Estate, 


| And ordered the undermentioned securities to be quoted in the 
while Jubilee and Roodepoort United shares have fallen back. | Official List :— 


Westralians have been neglected for the most part, and prices, acne eee - any, —- S000 Ordinary shares of 
oi is : : : -L each, fully paid, Nos. 1 to 80,000; Scottish Australian Mining— 
as : ru - site coctined, ” inhoe a full point lower, and | Purther issue of 50,00 shares of £1 each, fully paid, Nos. 200,801 
Golden Horseshoes, in spite of some strength towards the | to 250,000 
close, have lost 4 on balance. Golden Link, Great Boulder 
Perseyerance, Kalgurli, and Lake View have all lost 


pean. oe last named being now down to 11i. Associated Ordinary shares of £5 each, fully-paid, Nos. 52,081 to 60,100. 
have lost j on the week, and close at 6,';. Indian Gold shares | (2) To appoint a special settling day in :—Bulawayo Explora- 
show a small improvement in every case, but otherwise hardly | tion—Further issue of 20,000 shares of £1 each, fullv paid, Noa. 
any movements have taken place among miscellaneous Gold | 89.001 to 100.000; Chimes Exploration — 27,333 £1 shares 
shares. Coppers are better again, rises being shown in Rio | fully paid, Nos. 1 to 27,333; and £41,000 Seven pet 
Tinto, Anaconda, and Cape Copper. —_ Debentures of £1 each, Nos. 1 to 41,000 (registered) ; 
* : — Jewar’s Matabele Reefs—5, s a vdigés lagi Nos. 

may shares of £1 each, fully paid, Nos. 8 to 30,007 and 35,168 to 42.667; 


Lady Charlotte Gold Mines—25,000 shares of £1 each, 143 paid 
4a} ; Xs , 143 paid, 
losing Prices, Rise | N°S: 60,001 to 85,000; and 60,000 Vendor 


Applications have been made to the Stock Exchange Committee 
(1) to appoint a special settling day in and to grant a quotation to: 
Ss James’s and Pall Mall Electric Light—Further issue of 8,020 





SovutH AFRICAN, 


Closing Prices. Rise | 
Last To- 





a | sald. Mca. 2 nd ors’ shares of £1 each, fully 
Week. day. Fall. | « — To- or | paid, Nos. 1 to 60,000; Nannine Consolidated Gold Mines —66,866 | 
Anglo-French...... 2}... 23..4+ 9 |Knight’s ......... any Gay. Fall. | shares of 10s each, 9s 64 paid, Nos. 240,008 to 396.873 ; Nowtbanna 
| Barnato Console -> lft. 12..+tx Langlaagte Estate. 2: .. 25 ..- 3 | Gold Mine—7 shares of £1 each, fully paid, Nos. 1 to 7; and 64,000 
| Bonanse .......... 38. 34 ta May Consolidated. . ee Pee shares of £1 each, fully paid, Nos. 8 to 64,007; Phoenix Gold Mines | 
| City & Suburban(£4) 6s 4 64 . ouleseonee abs 7 7 a "y : -100,000 shares of 10s each, fully paid, Nos. 1,100,001 to 1.209,000; 
Cons.G1aFields,Def. is iS » +a New Primrose .... 34.. & ..4 | ae oe -500,000 shares of £1 each, fully paid. And 
beeeeeee ag .. 12s... WOE si ndsvcieis< 2 hdl ss al allow the following securitie: : “Bes oi 
| Sekenieamassint as is “3 +3 princess Estate .... lz i: ey Last:— fp eneraee O6 Se quoted in the Official 
| D baz Lood te e' +e and Mines ...... 30} 31a . j eee ‘ . 
oo tee eeees ot -- 5 --+ & Randfontein .2. 11: OD nc: Mibvet a | ee ry Mansions —£120,000 Four per Cent. First Mortgage 
| Geldenbuis Deep. 154...+ g Robinson (£5)...... 7s $ . | .coenture Stock, in lieu of the provisional Certificates now quoted ; 
ae H ‘3 ~ Roodepoort United 3, i ; | Midland and South-Weste : : ; i 
Do Estate... .. f.+) ae ee es Bom ee outh-Western Junction Railway—£33,051 Three pet 
ean Ree Bee Bos BEUED ssiresteces we. ocd ee Rai Cumulative Debenture Stock; Quebec and Lake St. 
Gieeccimn...... OR. its sa imeem Bw 5. ohn Railway Company of Canada—London Bondholders’ Com- 
| Henry Nourse .... 62 .. 6 ..+ § TransvealGola)... p77 fe o7t fet San * Certificates of Deposit for Five per Cent. First Mortgage, 
- = © - ° : : s ‘ ae me ls - 3 > a: . * oa e : i ; 
sa a 3 -.+ § Village Main Reef ef eo eae : | ee “s _— E aulo (Brazilian) Railway —£1,000,000 Five per Cent | 
obnnsbrgCon. Inv. igh. lh 7” Wr RMER «eee e eee es 34.210 114 5 | 7\on-Cumulative Preference Stock ; and £3,000,000 Ordinary Stock, 
ay ; ‘3 r > oe ktcwméeees 54 56 ae - si in a ot the Preference and ( rdinary shares now quoted ; Western | 
ian... lv Ut orcester ........ 2g... 22 ..+ 4 | Telegraph—Further issue of 565 
‘ 


each | Nos. 205,994 to 208,558. shares of £10 cach, tally pot 





| 
| 
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DIVIDEND AN N OUNCEMENTS. 























| ‘ Dividend Corres- 
| per Cent. per Annum. ,ponding 
Company. ' Period. To. ——--- - Period 
Making last 
Interim Final. forYr. Year. 
Accident Insurance Co. H alf year! Dec. 3] 5 *e és 5 
Assets Founders’ Share } 

EE ees Year Dec. 31 | .. 1 a ls 
Assets Realisation Co... Halt year, Dec. 31 re 12 10 2 
Bank of Bombay ...... ‘Half year os as 10 - 10 
Bank of Madras........ Year | a be 10 wis ll 
Conde d'Eu Railway .. a ea a 3 3 3 
Capital and Counties 

Eos aa een ks Half year ee 16 wd a 16 
Diatillers Co. ...2....::. Half year i 8 ae 8 
Gaiety Theatre ....... os Is p.s. ag rs 
Halifax & Huddersfield Halt ‘year Dec. KD} .. 8 8 8 

MEE aw'dsweawiedass 
NIG. os oss sas - an ee 12 ee 12 
Halifax Joint Stock 

a eee ee Half year! Dec. 31... 10 a 10 
Joseph Calrow and Son, 

i nacnacman wre ae lalf year a ;  6# 6 
London Joint Stock 

Greve h cond Half year io eae 10 
London & Westminster Half year Dec. 31 | .. G 154 13 
London and Yorkshire 

RS ee Half year 11 ll 
London and_ South- 

Western Bank ....,Half year; Dec. 31 <a 16 i 
Lillie (Cripple Creek) ..) Month | Dec. | 24dp.s. : oa 
Lovell and Christmas. e lu ; ns 10 
London Trading Bank H: alf ye ar - ie 5 . 5 
London City and Mid- 

land Bank.......... ‘Half year, Dec. 31 a i9 19 
Lancashire and York- 

eee Wank ...-... 15 134 12 
Mount Morgan Gold 

Mining .. .........}| Month Dec. (| 7d ps 7d p.s. 
Mount Lyell Mining and; . 

PI sc ctctasnese oe ea — DS p.s ‘2s 6dp.s. 
Majuli Tea Co., Pref. ..| Ss es | 6 an 
Midland Counties Dis- | i 

trict Bank...... ... ‘Half year <n es 73 eo. 7 6 
Mercantile Bank of Lan- 

PP eee ‘Half year! Dec. 30 on 7h yn 74 

* Montgomerie and Co. .. ee ee } ae 64 os 
North American Trust. . oa oe | ee 5 5 5 
Norfolk & North Ameri-) 

can Steam Shipping\Half year; Dec. 30) 20 20 
Korth and South Wales 

SE gi ciue oecewsnse ‘Half year, Dec. 30 |... 7 16 
Stroud Brewery ...... .|Half year Nov. 17) .. 10 a ee 
Stock & Debenture Cor- 

moeetion. ......-... Half year a | 10 
United River Plate Tele-. 

ID «5:0 6 500 alf year; Sept. 30 | 5 
Union Discount Co. of! 

ENON sn sasicesves Half year os | es 10 10 
Union Bank of London is ea Si ricta 12 és ll 
Westlake'’s Brewery .... Half year) Sept. 30 ae 8 8 La 
Willian.s Deacon Bank Half year Dec. 31 os 15 133 15 
West Riding Union Bank Half year Dec. 31)... 8 - 8g 
Liebig’s Extract of 

ME, chats +kakns Half year} Dec. 30 | 10 10 
Debenture Corporation| Year 1899 ia 8 7 7 
Debenture Corporation| 

Founders’ Shares..| Year | 1899 ae li nil 





FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















Gompeng. Class. Date. Place and Time. 

_ —_—_—_ | } ——— 
Belgian Mining Trust of 

South Africa .......... General........ Jan. S Brussels, at 2 
Chicago Great Western Rly.'General........ 10 Cannon street Hotel, at 2 
Cottonwood River Alluvial 

Gold Mining ..........:€ General. pas 1] Winchester House, at 23 
John Crossleyand Sons .. General... ceucaees 12 Lewis street, Halifax, atl 
New Zealand Talisman Gold 

Mining ..... General. ....s.. 10: Winchester House, at 12 
Positive Goverment Sec urity 

Life Assurance ........ 'General........ 10 3&5 King William st, atl 
Rhodesia Exploration and 

Development ...... ... General........ 11 Winchester House, at 12 





Rotices and Reports. 


GOVERNMENT STOCKS, ETC. 
GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission * Athens a state- 
ment showing the amounts collected in respect of tae revenues 
assigned under the Law of Control for the service of the Greek 
Debt from December 20, 1898, o.s. (January 1, 1899), to October 
31, o.s. (November 12) 1899. 


——— —— 


Dec. 20th to Oct. lst 




















Net Receipts Collected. Sep. 30th,o.s. to 31st, a Total 
—_ | Drachme. Drachms Drachme 
Stamps & stamped nee 7,319,404-94 742.31627 8,061,721-21 
ODRCOO occcccscccs wees!) 5.315,664-66  677.189°34 5,992,854-50 
Pireus Customs . 13,728,282:05 1,824,761 44 15,553,043-49 
Monopolies.......csc0es. 7,624 922-47 1,069.244°80 8,694,167-27 
Total in drachme.... 33.988,274-12 4,513 512: 55 38,301,786°47 


N.B.—The net scalaee in Oct., 189%, were—drachime, 6,964,924-42 
paper. 
URUGUAY.—Messrs Glyn, Mills, Currie, anid C». have received 


advice by cable from the London and River Pilate Bank at Monte 


—_——- 


Daa ane 
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Video, announcing the dispatch by mail of a remittance amounting 
| to £5,400 for the service of the Uruguay Five per Cent. loan of 
| 1896, and the Council of Foreign Bondholders are advised by the 
| London and River Plate Bank that they have received a telegram 
| from their Monte Video branch instructing them to pay to M 2536 
| Glyn, Mills, Currie, and Co. the sum of £44,666 Is 1 
the 45 per cent. of the Customs receipts for the second aie ght . 
December, for the service of the above debt, and that they. bave 
accordingly handed to Messrs Glyn and Co. their cheque for that 
amount. 
RAILWAY COMPANIES. 
CHICAGO AND GRAND TRUNK.— The Chicago and Grank Trunk 


| Railway having defaulted on its first mortgage bonds now due, all 


| holders are requested to deposit their bonds without d 


| who will issue negotiable certificates for the same. 


elay under a 
bondholders’ protective agreement with Martin's Bank, Limited, 
Copies of the 


' agreement can be obtained at Martin's Bank, Limited, Lombard 


street, London. E.C., or at the offices of Messrs A. Keyser and Co. 
21 Cornhill, London, F.C. A later notice states that the 
| trustees of the reorganisation scheme have now obtained the 
approval of holders of the majority of the first and second 
mortgage bonds, and that receivers have been appointed 
in proceedings instituted in the American Courts for the 


| bonds with Messrs. Glvn, Mills, Currie, and Co., 


purpose of carrying the scheme into effect. Bondholders who have 
not yet approved of the scheme are requested to deposit their 
forthwith. i 

















GRAND TRUNK.—The following is the revenue statement for 
November :— 
Gross Rect EIPTS. 
Inc. or Aggrg’te Inc. or 

1899. “Dec. 5 M'ths.; Dee. 
£ nb a) ee 
Grema Tramk ss. <.ccscecass 412,800 + 39,437 2,017,447! 4+ 236,223 
Chicago and Grand Trunk..' 67,100 + 6,998 325,055 + 26,076 
Detroit, Grd. Haven,and Mil. 18,700 + 2,151 99,003 + 8,227 
- 498, 600 + 48.586 2, 441, 506 4 _ 270,526 

wee WorRKING EF XPENSES. a 
Grand Trunk........ veeeees 265,600) + 23,827 1,278,115;+ 144,026" 
ee 59,100 + 4,942 283,672;4+ 32,861 
Detroit, GG. ..cecececs P 13,600 + 193) 63,911;— 965 


338,300 + 28,962 1,625,698 + 17 5,922 


N ET Prorir. 








Grand Trunk..... weeeeeees, 147,200'+ 15,610, 739,3321+ 92,19 
Chicago, &c. ........ siled 8.000 + 2,056 41,383-- 6,785 
Detroit, &c. ....... sala 5,100 + 1,958 35,095 + 9,192 

160,300 + 19,624 815,808+ 95,604 


" PENNSYLVANIA. —In connection with payments to be made for 
subscriptions for new stock under the allotment made by the 
board of directors by resolution of December 13, 1899, in which it 
is provided that the new stock must b> paid for in full by 
January 20, 1900, stockholders are advised that any subscriptions 
delivered to the London Joint Stock Bank, Limited, Princes street, 
London, E.C., financial agent of the company, by January 20, 1900, 
accompanied by draft in dollars in payment for the amount of sub- 
scription, for forwarding by that bank to the office in Philadelphia, 
will be accepted by the company, although not received in Paila- 
delphia until after the date when the privilege of subscription 
ceases, provided the stock stands registered in the name of the 
subscriber at the close of business, December 26, 1899. 

WEST OF INDIA PORTUGUESF GUARANTEZD.—The balance of 
guaranteed interest to date has been received from the Portuguese 
Government. The dividends will be payable, as usual, on Jan- 
uary 15. 

BANKING COMPANIES. 


BANK OF BENGAL.—A Reuter telegram from Calcutta states 
that the Bank of Bengal has declared a dividend of 10 per cent. 
per annum for the past half-year, carried forward 349,500 rupees, 
and placed to reserve 350,000. 

BANK OF CALCUTTA.—The net profit for the half-year ending 
December 31st (including the balance of Rs.3,380 brought forward 
from June 30th) amounts to about Rs.1.35,000. It is proposad to 
pay dividends on the preference shares at the rate of 6 per cent. 
per annum (absorbing Rs.15,000) and on the ordinary shares at the 
rate of 5 per cent. per annum (absorbing Rs.12,500); to place 
R3.1,00,000 to reserve (increasing this fund to Rs.9,00,000 or 90 per 
cent. of the total capital paid up), and to carry forward the balance 

of about Rs.7,500. The actual profit of the half-year, after payment 
of the preference dividend, is equal to about 48 per cent. per annum 
on the ordinary capital. 

HODGKIN, BARNETT, PEASE, SPENCE, AND CO. (NEWCASTLE. 
UPON-TYNE).—The balance-sheet, made up on December 31, 1893, 
shows current and deposit accounts, £3,011,824; cash in hand, at 
the Bank of England and at London agents, &c., £377,239: cash 
at call and short notice, £481,198; investments, £768,638 : bills 

discounted, £478,861; and advances to customers, £1,215,096 


ASSURANCE COMPANIES. 


NEW YORK LIFE.—A cable has been received from the head 
office, stating that on closing the books on December 51, 1899, the 
assets of the company were £48,652,335; liabilities, £40,126, 315 ; 


ements), £8,525.819-: 
v-he side ‘rs and all 
g the year and 


surplus funds (in excess of Governmental requir 
income, £10,775,980; total payments to poli 
expenses, £6,737,730; new business written durin 








ee * 








vo 


Sag ling mh peso 


force, £218,492,178 ; gain in insurance in force, £24,249,149. | COROMANDEL GOLD.—The report for the 12 ene — Sep- 
; | aa} » wanes cakt : 

LLA TES. | tember 30th states that the sale of the year’s production of gold 
i , or G sceoaeh > the vear ended | realised £12,056, whilst the receipts from transfer fees, interest, 
4 ASHBT'S STAINES BREWERT-~Tho accounts tor Fie Tals an und rents were £451. On the other hand, the total sum charged 


“ 
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as ._ | 1.277 ounces; fine silver, 327,655 ounces ; soft lead, 2,390 tons; 
sid for amounts to £41,627,382; total amount of Insurance in | cntimonial lead (estimated), 62 tons. 





ey 
ae ee Se 


} 

| 

| 

| 

: 

Sepvember 50th s] me aoeh eh aan eee oe to revenue for the year, including mining, milling, and general | 

wh nat -_ re ee ne x, olaes ine “The | costs in India, all expenditure in England, as well as the royalty 

sp =~ piggy . pos tol on a a 1899 ond soauiced the | on gold payable to the Mysore Government, amounted to £24,655 ; | 

cradle rofits of the business from October 1, 1898, paying the the year's expenditure therefore exceeded the receipts by £12,147. | 
| vendors letarest on the purchase money in lieu of profits. The This amount, together with the "build; a ee - meh en 
balance of profit for this period, after payment of interest on the | ciation of machinery, plant, and ee mh _ e a 
purchase money, is not divisible as dividend, and will be carried to | to profit and loss account up to fl sl. Alterdeducting a ” 
reserve , | sum the balance of profit brought from the yenens 0 cunt there 
ASSETS REALISATION.—The directors recommend a final divi- | remains a debit balance of £10,635 to be carcied forward, The 

dend on the ordinary shares for the six months ended December 31st | capital expenditure for the year amounted to £6,666. ie | 

: FERREIRA.—With reference to the half-yearly dividend | 


he rate 9 ne “ent. ne Y ing ) pe it. fo | 
¥ BRITISH TUBE The report for the vear ended N yvem ber 30th about this time, a cablegram bas been received from Uapetown, to 
last, states that there isa loss on the year's trading of €6,440. As the following effect: —Directors consider it undesirable to declare 
November 30th is a very inc mvenient time for stocktaking, the ee a ont — to husband the company’s resources, 
‘rectors have decided in future to ke up the accounts to Sep- | thus providing for all contingencies. 
ot 30th, sO ae the cam caaein will on a See of 10 HALL MINES (BRITISH COLUMBIA).— tesults for December, 1899: 
months only. £1,000 has been written off plant and machinery for | —Copper smelting, 18 days, 14 hours; 5,152 tons of silver king ore 
depreciation. rom the company’s mine, and 213 tons ot purchased ore were 
FORE STREET WAREHOUSE.—The directors propose to pay a smelted, containing (approximately) from silver king ore, 69 tons 
dividend of 5s 6d per share, making, with the interim dividend, 5 | copper, 49,089 ounces silver; from purchased ores, ete., 2 tons 
per cent. per annum on the paid-up capital, leaving a balance of | copper, 4,140 ounces silver, 180 ounces gold. aan on , 
£4.857. which, with the reserve of £25,000, makes a total or £29,857 HANNAN’S PROPRIBTARY DEVELOPMENT.—-Tiie following cable 
has been received from the mine reporting the crushing for the 





to be carried forward. | 

HUDSON’S BAY.—The sales of farm Jands and town lots for the month of December, 1899 :—“ Ore (and) alluvial 300 tons crushed, | 

nine months ended December 31st amounted to $320,135 and the | 295 ounces of smelted gold recovered.” Orfice note :—** Previous 

cash receipts to $190,942, as compared with $275,385 and $131,290 | crusbing (November) 360 tons crushed for 355 ounces.” 

seupestively Soe the conreaponding period of 1896. NEW ZEALAND TALISMAN.—The roport for the year ended June 
J. CAWTHRA AND CO.—The report forthe year ended November 30th states thas 9,834 tons of ore were crushed, which yielded | 

30th last, states that the surplus profits for the year, after providing bullion of the total value of £39,551. The protit and loss account | 

for all bad and doubtful debts, careful maintenance and repairs | for the year, after writing off £1,927 for depreciation, shows a profit 

to property and machinery, and directors’ fees, amount to £14,369, of £14,514. The directors, having in view the probability of funds 

which, including the balance brought forward from last year, makes | being required for additional mijl site and machinery, have 

a total of £14,811. It is now proposed to pay a further dividend | considered it inadvisable to declare any dividend. 

on the ordimary shares at 6s per share, add £4,096 to reserve, PAHANG CORPORATION.—Iteturns for November: — Jeram 

making that fund £21,000 in all, and to carry forward to next | Lumpong Mill: In 30 days of 24 hours each 1850 tons of stone 

account the remaining balance of £445. , were crushed, producing 56 tons of black tin. Thirty-five head of | 
LONDON PRODUCE CLEARING-HOUSE.—The directors recom- | Stamps running. Working costs, $21,500. Jeram Batang Mill: 

mend dividends of 3s 6d per share on the ordinary shares, making | In 29 days of 24 hours each 960 tons of stone were crushed, 

with the interim dividend 11 per cent. per annum, and £20 16s 8d | pro lucing 21 tons of black tin. Twenty head of stamps running. 



































yer share on the founders’ shares, carrying forward £4,601 Working costs, $9,000. 
’ J > ’ ° ’ 
MANCHESTER AND SALFORD STEAMSHIP.-The report states CRUSHING RETURNS 
4 > : . J > a* 4 luNS. 
that the profit on the year’s working was £22,903, out of which — = oe - — - | 
interest on the 44 per cent. debentures and on the 6 per cent. 7 
preference shares have been paid, and all the formation expenses ecomeah Gold Recovered. | 
} Yn ¥ " als . f : woke rushed. 
writien off. The balance left was £16,060, of which it was supposed nee —_— (P) 
to carry to reserve fund £10,000 (being 334 per ceut. on the pre- MINE, ® og Profit, |} 
ference capital), and to apply £2,400 as a dividend of 8 per cent. on Mill Se Mill a4 (¥) 
the ordinary shares, £3,660 being carried forward to next vear amu. | So | ae. 29 Total. Value. 
1%, e ; , : : ext year. > Py 
The engineers’ strike in 1898 had delayed the completion of the - ou” 
; companys steamers, but the advance in price since then had oT een eerhe i} 
bi appreciated their value by about £20,000. Achilles 15 — é 5 
‘ < se : S : ; Sea cat oe epee sae Pea ey eaeee 52 “s os! 134 bi _ | 
Me FATIONAL DISCOUNT : The directors to recommend the pay- . irbank’s Birthday Gift............ 800s? 738° 142 930:V) 13,655 |} 
5 ment of a dividend at the rate of 10 per cent. per annum free of | BayleF's United .--..-.-sssvessieee, 2.193 2,148, 3,037 710, 3,747) .. It 
POme.ts ‘ . a: Y o ’ IDRREEROD a secuevwhetseaeseéees > 2 97 llf OSs } 
é Income-tax. for the half-year ending December sSlst last, and | c eee 5. c. , 1 nm OS A ee es \} 
q that £5.400 be carried forward. Central and West Boulder.......... aes Pe oe 2. } 
) rd x MBLs sseceass O20! .. ; 707 
\ oe pon AND LEAFS. The directors have resslved to recom- manyion: Dent SR eNaE hehehe awe 8,063 10,500 12,163 1,572) 13,73 =. | 
} ect to audit livide . _ . OSLO PO roprieti a 5 1.5 i 3% ' 
sa alls dit, a dividend of 74 per cent. on the paid-up | Day Dawn PC. ee as S00 “370 £4.458, “”37o0v) "2,298 |t 
’ ‘apital o 12 CX any he ha res a : PRY DAWN PoC. cece reece ewer eens i> 5, 370 £4,458 37 3 
‘ pi a € mpany for the half-year ended December 21, 1899 Great Boulder Proprietary. . 5.162; 6.475 6.453 $277 a7 Cf " | 
aking 1 int a. . . : ’ : Pe rest seare 0 wiv . peli Jf ee 
a + eps wit a oe ee paid in July last 6} per cent. for aa S OPO «0... eee eee eee eeeees 2,329} .. 3 = 786 ia } 
4 1€ Year, and to carry forward 44.000. as against Mn ¢ ia fad annan's Proprietary .............. aX a s 
corresponding period of last year » 4S against £40,909 at the Mysore West and Mysore-Wynaad.”. 1,70.) .. a a ae oi 
TR 7 z Ge geo’ : Monnt Yagahong Exploration ...... 309 eee st ne ~ 
‘ re cwcrntee THORNTON AND CO.—The directors have resolved to | Menzies Crusoe Gold Ciaims....... 275| 200, 213 20 233 kv) “" 908 i 
aC mm n the NAVITY t of « 22. i . a a as 3 ore i Py eee wr ~ i 
: pone : r= , ! . a v7 . a balance dividend at the rate of 15 per Myso bOn ede bbO0 050600 400<60eE020 9,093: 14 955) 1285+ 2.109' 14,965 es | 
J nt. | 10 nnuin (free of income-tax), which, with interim dividend, | Me»zies Consolidated ........... 621! 900) 350 245; 595) { (V) 2,190 | 
. makes per cent. for the vear. adding £2 ; , ix ie “4 Po ap es a? 
S 40 per cent. tor the year, adding £2,000 to reserve fund, and | New Queen ............ 210 , ee | 
; carrying forward £4,070 : SMMNONIN:: cca5 ive vesuiicgicveicnces 120 7 "334, LE = ft 
R1O , T 7 : NiuntineContiicta. en) +s ov 3} S49 “* | 
' .. - JANEIRO CITY IMPROVEMENTS.—The directors have om “analog IMR gece aera ee 560, sb 7 256 a | 
ceived § legram fri their mans ¢ Ri- ; NUNGVATOOE . 20... cccerccecesceess 3,150, 5,018} 3,337 2 9 1| 
; es a re) , i it m a) iY Xn aon at Rio from which thev RNR i on ay 555 aoe 4 30, ames 3,909 .* 
inderstand that the decree altering the contract has been signed by | Pestatem’ .-.--..sseceseseseceseeee, cet ee ee, eee, eee ve | 
the President. . nas been signed by | Guccnsiand Senies yt cok ae Bw 
STOCK CONVE on NN tee ee oa oe mo * : = i! 
a _ SFC CONVERSION AND INVESTMENT TRUST.—The directors eceeed ecehne ce cal” tn recahwarenss 250 “F * 104 oa 1} 
intim ate that. subject to completion anit oni — a IGON CEBU. oo ccccccvcccess 152 j 192 \| 
i Te" Career mp.etion of audit, th: V will re mmend Raut (Malay Peninsula) ...... 2 050 ** o* oe 32 o6 Hi 
a dividend of 10 per cent., free of income-tax on the ordinary United Albion .................... "9 a i: te — t 
' share capital, entitled to rank rene eimai » OFAINATY | White Feather Main Reefs ...____ ae ee ee ee. 
; at * tl . = ] — ban See the year ending D cem ber Slsi | A oe ain Reefs ...... : 74 ‘ 435 1€6 60! } 
Aen — case of the old £2 ordinary shares, £1 paid, the divi- (Pied hens bie nes cca Re xe us .. | 1,610 i 
- na wil be 2s per share, less an interim payment of 9d,ic.1s 3d} 2 #m.  -00O SS | 
er stare. ihe new fully paid avhiiens . oF a ’ wu i = } 
. ae Al paiad ordinary £1 shares will receive 2s ! } 'y T ? ay 2 j 
per share, and the new ordir ad 43 a phar ated a) et spr r ve i] 
Last 1s per shar rdinary shares 5s paid, as on October lst | Je vOMINre1g OUIMTES. 
= eh pes sugete, | 
TRANSVAAL EXPLORING LAND AND MINERALS.—A call of 1 my eee ——————— 
er share upon ail the partly paid 7 Ri tgs ear peel 5 i \| 
| , : ‘ ° os — pa bly pala share S of the compar v maki: c R E oC oO R N = R A D EB. 1} 
| the shares 19s paid up) is payable on or before ; . oe \- ‘ H 
11 1900. Notrarsfere of peo oF betore Monday, January 15,{ hero has 1 Mark Lane, Friday Evening. | 
| registration until tl i ry e as patetenir ar omer r accepted for 7 ae een ~ ee = feature of interest to record, the attend- 
a | S ation until the call is paid in respect of such shares _ wn ers throughout the st week ing y yj 
: ne . pect Of Such shares. se ; eres 1@ past week being very thin, and the 
WATERLOW BROTHERS AND LAYTON.—The directors have | demand as 2 result was without increase, a eencral disposition 
i +} ee ee rei x +2 year ended September 50t ust. in w! ; : { oe manifested to confine purchases to pr ssing needs Supplies 
: end a 4 vid n¢ of 5 ner n nt laaw} aa aa at Of most cereals, ho ve re ino far } oe - , F 
| £352 to be carris Rca 1 of 5 per Cent., leaving a balances f | extent oA tnoll ae a forward have been of moderate 
aad AUT Wi Re —) Jiaders yv OX } 7 1. 
inced no desire to press sales, and late 





| | > oy 13 ; 
; Currencies in consequenc ; } 
i f l ce were uphel ion row ‘heat has 
juen were upoa ld. H ime-grown wheat has 


sila MINING COMPANIES. only experienced a retail inquiry, but late val ked 1 || 

“UKEN HILL PROPR ntnne ¢£ | obtained, this aioe auetys iate values were asked and || 
| gefinery producte fac neluding product from ores purchased) | cidact) 7? eee =—CDeing ampered t ® somewhat con- 

j “enuery products for the same period:—Fine gold (, ‘aseG), | siderable extent by the wet 1 Br ce eee 
eae a. he g0id (estimated), | exhibited EROS : o y et veather, and some samples 
——— loited were in @ damp condition 





——<—<—<— ee 1. Foreign descriptions |) 
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| 
have displayed a general lack of activity, but the small sales | QvaxtTities Soxp, AVERAGE PRICES. 
effected were at fully previous rates, some sellers of American grades | A - | 
requiring a shade more money. The flour market, in unison with , Wheat. — Barley. Outs. | Wheat. Barley; One. | 
s ru) , (oe Ree ee pe ey ee 
wheat, has ruled very quiet, but holders have not appeared at all 1899. qrs beb| are beb| gre beb| oo ee eed 
anxious to realise, and the tone in regard to values was stent dy. Al pec. 30. 7 4) 74637 5/| 10463 7) 25 9 25 5 16 2 
quiet state of affairs existed in the floating and forward shipment | 23. 7} 116,757 5; 16,447 5) 25 6 25 10 16 0 
section for wheat cargoes; but holders, on the other hand, asked | 16. +) ee 3) ae 4) 6S CS 25 7 1 1 | 
full to occasionally stiffer prices, better cable advices from America 2. 7 asa : a 4 = ; = = ' 5 | 
lending additional firmness, and business in the result was difficult | Nov. 25. 1} 164,362 7) 17017 3) 25 8 2% 2 is 7 | 
to effect. For the Bothwell, 14,800 qrs Walle-Walla, arrived, 29s 6d | ) i : She . a 
was wanted ; Californian, near, 31s; ditto, January-February, 29: ; | a crt mat 4 yr ¢ % 704 al 3 . = 17 : 
Victorian, January-February, 29s; and the Kilmorey, blue stem, | 1896 ::::.:) 17581 3| 41/598 4! 5776 0 30 6 23 8 16 2 
off coast, 30s 6d. For new crop River Plate, f.a.q., January | 189...... 10,848 6) 56290 6! 8809 2 25 2 24 7 13 10 * 
loading, 27s was the asking price. 3,000 tons, fagq., ‘ , 
Rosario-Santa Fé, March-April, sold 26s, while the Wands- The following is a Statement for the years 1899, 1898, 1897, 
bek, Walla-Walla, December shipment, 12,000 qre, made 288. | 1896. and 1895 of the quantities sold und the average prices of | 
A fair volume of business has transpired in mn currencies | British Corn in the t ssn from whi ‘ch | Ret a > aaa nteneat icibek: | 
showing a general recovery of 144 per quarter. No. 1 Northern | the Corn Returns Act. 1882 : - ae ; i a 
Spring, January, was de alt in at Bs : hasd Manitoba, January, | —— et ee eee 
3 6d to 29s 72d; and February, 29s 74d to 29s 9d. La Plata, 61 a 
Ibs guaranteed, January-F¢ ‘bruary shipment to Hull, realised 27s. , QvaxtiTiEs Sop. ivemase 3 stares 
The spot market for malting barley has been quict, but prices| ¢*" Wheat. _ Barley. Cane. Wheat. | Barley. | Oats. | 
remain without appreciable change. There is no change in the | ___ 
market for grinding, business, however, making quiet progress, 178 qre qrs 3s a s a s d | 
while supplies continue on a Jight scale. Holders of cargoes have 1899 eveees Serre 3,426,576 665,939 25 1 2iil | 14 6 
acted with caution, and prices wanted have been above buyers’ be Rena s or $61 waster ee 3 2 25 . 6 a 
ideas, trade being thereby checked. For Black Sea, for shipment, 1896 betes 2602 416 3,653,657 688, 064 4 0 7 2 «| «BS 
20s 3d was asked, and 20s for Novorossisk prompt, 47 to 48 ibs | 1895 ...... 3.530.961 3,296,744 77 76,361 25 8 | 2 7 17 90 
ag > > > } 
egg The sailer Irene, 1,612 qrs Magazan, afloat, sold 19s, The London Produce Clearing House, Limited supply the 
aize, on spot, has been held for late rates, both round and flat following :— 


qualities, and although the inquiry has ruled generally quiet, a 
moderate amount of business has transpired. The cargo depart- 
ment for this grain has continued extremely slow, buyers being 
scarcely in evidence, and bids, which have been few and far 


WHEaT QvoTaTIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


Ian ee 
between, proved under holders’ views. There were buyers of a Sa Mie a fone See 
yellow La Plata, afloat, at 16s, while January-February was hel< s @ sa s d s ad ; a s d 
for 16s 9d. For American mixed, January dispatch, 16s 9d was | {anuars delivery... 6 03 .. 6 Of GU. 6. 6 H.. 6 1 
bid, and 17s 3d asked. The George Pyman, 2,500 tons yellow La May —— sa 8 3 oe Bigere & , 6 - ~ S 4 
Plata, afloat, went at 16s 3d. In American, mixed parcels, new June delivery .... 6 22..6 2% .. 6 2b.. 6 28 6 2... 6 2% 


crop, afloat, sold 16s 14d; old, 16s 64; and Odessa, old, on passage, 
| 20s. Oats, both on spot and for arrival, have ruled quiet, and 
| unaltered. In the latter position, 38 lbs White American, 
sold 15s ltd; January, 15s; and white Canadian, January- 
; 
i 
{ 
' 
{ 


MaizB QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


i572. ae a RTE 

February, 15s. Beans and peas are steady, but quiet. Dee. 30 Jan.l. Jan. 2. jack Jan.4. Jan. 5. 
At Mark Lane to-day a general tone of quietness was again the di elie... 3 . _4 A _ % : a n .. : 4 a i 
ree feature, the demand from alimited attendance of buyers | jane.” e..36..3 a = 7 3h 3 6 

zing without increase. Only small supplies of English wheat Contracts for = ‘600 sentals Am. wheatr eset week. 
came to hand, and trade, although qpiet, is steady. Foreign sorts 4 400 ,, London maize ‘, a 
are held for fully late rates. Flour, althoug h ‘slack, showed no 42.5 76.000 eentals wheat registe red during 1899. 
change in values. Grinding barley keeps steady, on small supplies. 9,686,400 » maize xf z ' 


Oats were a steady trade, maize being unaltered. Wheat cargo 

mporket, although quict, ruled generally steady. For the Kilmorey, 

10,831 ars blue stem, off coast, sold, at 29s 74d. 29s was paid for 

15,600 qrs Walla Walla, per Muskoda, afloat, September 18th bill 

of lading, and 27s 94 for 12,000 qrs. prompt shipment. 26s 44d was 

paid for 5,000 tons, February-March, new crop, La Plata. Parcels 

wict. No. 1 hard Duluth, January, sold, at 29s 6d. Maize lower. 

{ 6s 9d was bid for mixed American, old crop, Northern ports, 
destination asked, but 16s 103d was required. 16s was obtainable 





THE IZON AND C COAL TRADES. 


Though work has again been interrupted by the holidays, a better 
tone has pervaded the markets. More pr ressure has been observat le for 
supplies of the raw material, with the result that ne ; have 
hardened appreciably. At Glasgow the New Year holiday has 


for La Plata, afloat, but 16s 3d was asked. Parcels mixed American, | more effect than in England, but since the re sumption on Wednes- 
i afloat, and January, sold, 16s 6d, and new crop, Jan., 16s 44d. Barley | da y a strong tone has prevailed, and the price of warrants is ls 2d 
! dull. 20s 3d was still asked for Black Sea, January-February. Oats per ton higher than last week. Buyers, 66s lld cash; 67s 5d one 
| steady. 14s 104d was accepted for 38 lbs white clipped, January | month ; sellers 1d more. Stocks in Connal’s Stores (Thursd uy): 
l} shipment. Glasgow, 243,611 tons; Middlesbro’, 71,205 tons; hematite, 9,453 
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{ 2 . tons. 
‘ ons tion of wheat peta poe 
i The following table estimates the home ° os ' 1 3 Our Middlesbro’ correspondent, writing on Thursday, says :— 
t during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 | jusiness in pig-iron has been restricted a to the holidays 
i} and 1896-7 -— intervening. Prices, however, have recovered well, and the price 
| of makers’ iron may to-day be returned as 68s, but warrants can 
! 
still be had conside rably cheaper. The position remains good, and 
i ,1899- 1900. | 14. 1897-8. 1896-7. | should be assisted by the report from Glasgow that makers’ stocks 
i} Se eee ; e ss ‘idaiie ‘te ii there are down 42,000 tons, with a total decrease of 113,305 tons. 
l Importe—Wheat (17 weeks to Dec. 23) 21,186,102’ 20,031,300 21,618,006 22,814,400 Shipments c ontinue good hese, audiron and steel works are as full 
i} Flour & = 7,493,00C 7,085,400 6,257,500: 7,501,660 | of orders as they can be. 
\| ; ee an The Iron and Coal Trades’ Review writes as follows respe ting 
. ‘ . 28,679,100 27,116,700 21,875,506 30,5 516,000 manufactured iron and steel:—In finished iron and steel moss 
i| Add week ending Dec. 30—Wheat ... 595,600 1,318,10u; 1,054,600) 2,249,600 | - a ca ip" isle fall onder | + oh 
BIOUL . 2. cccccsccesssescecees vees., 307,600 "535,500 567,600, 581,700 | Manufacturers commence the year with full order books, but the 
i] . | | ——— balance of old contracts greatly depreciate the average price, 30 
| Total imports, 18 weeks ...... 29,570,300 28,970,300 129,497,70¢ 33,147,300 | that makers do not fairly participate in the present mark 
en emmant— nee cet eeeeeeererens reyes ae Bs wane prices. This fact must be taken into consideration 
OS REE Is panes aati tlle to 49, ) 9 ’ . ne ane : a ; ; 
\| = or f mating the probable result of the coming year’s t 
Net imports.........+..0000+. 23,282,100 28,837,800’ 29,326,800 32,948,200 | In finished iron, prices tend strongly upwards, Lancashire 
| Add to this the estimated sales of = ‘ makers not now quoting under £10 for bars delivered Man- 
\} home-grown wheat ....... seeceeees! 14,660,700 14,277,8C0' 13,809,900 11,863,900 | chester district, with North Staffordshire qualities nomin- 
| os ler > same fie 2 Ithonah ake > not caring 
Bighteen weeks’ home supplies .... 43,942,800 43,115,600 43,126,100, 44,812,100 vy lg ay siege een re Ag ne ae 
' rer ; 2 kK Hew oraers. OD Cuiars 188u yy the pound “a 
} Average price of English wheat, per «s d s d s @ s ad shire firms who produce marked bars, announcing a further 
|} ON aes 23 9 ; 2611 34 6 30 6 advance of 10s per ton, are an additional indication of the strength 
| PET CWE. os sree eeeeeeee ees eoveos| = SURG 6 2 7 1g ‘ ©} {of trade. The new advance brings marked bars up to £11, with | 
ioe 6 - ~ - oO 5 a2 . r. 1 f ) law’c rice she } 1s 1n very full i 
" bushels. bushels. bushels. bushels £11 12s 64d os the ee - L udley = ——- Ne ee ee 7 
Ep able supply” in U.S. centres, hush. *59,291,000; 26,893,00¢ 38,816,000 54.651.000 | GCMand. Oraers arc very numerous, aud prices steady, Win a 
do = in ewts..\ 31,763,000 14,407,000’ 20.794,000 29.277.000 | tendency to rise. All the x nills are busy, and the new year pr ts 
New Basis point to s better trade even than last year. Iron and steel ship fj 2S 
s , are quoted £8; iron and steel ship angles, £7 153; steel sueets 
, (single), £107s 6d, ailless 24 percent. f.o.t. The rail trade 1s active, anc 
COMPARATIVE AVERAGES OF GRAIN. the holidays at the works have been shorter than usua! .In the 2 orth 
' of England manufac ‘ture rs of common iron bars can get £5 Los; vest 
|] The following is a statement showing the Quantities Sold and | bars are ut £9 5s; iron and steel ship plat s, £3; iron and steel | 
a) the Average Price of British Corn (Imperial Measure), in the six ship angles, £7 lis; steel sheets (singles), £10 7s 6d, all less 2} per 
° weeks ended December 30, 1899, and for the corresponding week in | cent. f.0.t. The rail trade is active, and the holidays at the works 
@ech of the years from 1898 to 1895 :— have been shorter than usual. At some of the engineering estab. 





= 
_- 





C—— ed — eee 





” Pet p GE t.5, 





J 
» 
- 


| 
Hl 












: 7 slate ' 2 
lishments, though work is so pressing, the holidays have —_ 
.|—for instance, ten days in one important works, 


steel in the North of England is estimated at about a million and 














. : Dh vecssesesans svevs f z et sos 
a-half tons, or 7 per cent. more than was turned out in 1898, — Paraiba ieaeebeesshuchws af = 3 ss a Sth Si0 at 38 38 ‘. 
the production of finished iron by manufacturers Conlon) | MiecclO ves sescecee| co | 4, Mio 4g] oe |S | BR) So Se SHH. 
with the Board of Conciliation cannot be mee Genes bERIERI .-.ccocse 4b 4es 48 |. | -+ | Sth) Sire, oo | SB) Shai 2 

yns i sing 6 per cent. more than in Egyptian mt A 

exe ee the faded iron and stecl industries the producers, Brown = jepsenintenns 4/44 63 63 és 78 3 ‘it St 3 | Stal $s 
while working their establishments to their fullest capacity, have ceaeee "Greek, Bc. ..0. Zs 24 3136 3 lee 11 26'S | SG] SR; Sie 

| frequently found themselves unable to satisfy the consumers, who Went Indies, &c. ‘i ake «a | 

| complain of lengthy delays in the execution of their orders. The | Tahiti Sealsiand ...... 5t i st nt 2 a | 6 | 

only falling off has been in the matter of exports, these reaching Pees See: gi | ees at | 7 i | § ai | %, \ 
414,377 tons (about equally divided between iron and steel), S) aa ap ah, 4) 48| die 3h 353 SHA! Sq Sa ip ] 
compared with 428,949 tons in 1898, and 558,721 in 1897. But the Ditto Sea Island...... 5 6. et 7 ie 4a 5s = Bs oe 
exports have been less because the home requirements have been _ AITO 000-00. atiatcon Gitciver Ga. Fu Fnes'tn G F Gd. Fue GF G ‘ine 
extensive and pressing, and, moreover, home consumers cou eee teatigl Tel). aa. i .. | cc | Bel .. | a te | 
pay such favourable prices that manufacturers had no need to put nm Broach! |... 44 44) 4ym| c. | 2.1 3° | Sop 24 ls | 
forth special efforts, as in past years, to secure foreign business. | Bawgi ned Dharwar. . st Sti tr ss a3 °° : st si . a i, 
The highest quotations were at the close of the year, and not once ee omens at) hi 335 sean *” go ae Shel all } 
during its progress had they to reduce their rates; the result is); Qo. awuttee,No.1.. $id, S43 Bal $a! 4b |S) ey 2te S| 2h] BAN Se 
that at the close of 1899 they were asking and realising 52s 6d more No.2... SH 4 | :. || .. | See 28 23 3 | 
for their iron bars, 47s 6d more for rails, 50s more for sheets, 32s 6d M. Gin'd Oomra, Bo. 1 3h 33 $3 + ‘a 2cn, 244 :. s 2hi Hei a 

| more for iron angles, 30s more for iron plates, and 25s more for wt. Gin'a win teien | 32 3a He .. | al Py os | oom 

| steel plates and angles, than at the beginning of the year, these} Bilstee .............. ne | Sah Ste, SH "| oh dia 2st 24 | 

representing advances varying from 20 to 45 per cent., the latter M. Ginned Comptah..| 3}3 $i a dnote hse 1 $3 + . + 

| half of the year being remarkable for its advances. _ Beare ecrnesennss- ne i? si sil 2c Salaa ll clas | 

The coal trade begins the year in a very auspicious manner, Machine Gin'd Scinde! .. | -- | 343 3h Sia ce ic) 2 tote fi 
demand being keen, prices and wages high, and labour disputes | Bengal rovececerseeeees S$3 Sa’ SHE 322 Stl) Sty. Ze Zire, 22 |, 28 2a 3, 
absent. As regards the past week there is not much to report, | Machine — peng srt os | aoe 3ta Sit) 4e. as zis 238 =: iy, 345 
colliers, as is their wont, having for the most part, been keeping | Medras— foo ie lie oe tale ee oe al | 
holiday. A Newcastle report states that the collieries are only | Commilla.............. No2 43 No.1, 43/2. Nol 3% Nol 3p |: | 
now getting started ; the pitmen have been taking 4 full run at the | Coconada, Red ........ Faiirs¢3 .. oe | oo | Pair2y | oo | Fairdg | o- | 


holidays, let who may want coals. Ships are waiting in the river 

for cargoes; all the likely production of the steam collieries are 

booked for at least a fortnight, and the market rules stronger than 

it has done for many years. At this date in 1890 the price of best 

steam coal was 12s 6d; in 1893, 8s 6d ; and now quoted 16s. Fitters 

are, in the circumstances, a little chary at quoting prices ahead. For 
best steam coals, however, the market quotation is now fully 16s, 

and for steam smalls 9s per ton. Gas coals 15s 6d, with little to 
buy or sell. Bunker coals are also scarce, and command from 15s 
to 15s 6d; while coking sorts are difficult to obtain, the quotation 
being 15s to 16s. The inquiry for coke is far beyond any possible 
supply, and foundry qualities for export cannot be had at less than 
30s, while some makers are asking 32s 6d. In Lancashire there is 
some hardening up here and there, and on forward contracts 
advances on current rates are being quoted, but the actual list 
rates remain as under :--Best ‘Wigan Arley, 13s 4d to 133 10d; 
Pemberton 4-feet and seconds Arley, lls 8d to 12s 6d; 
common house coal, 10s 6d to 11s; best slack common, 9s 6d; 
medium, 8s to 8s 6d ; common sorts, 7s 6d per ton at the pit mouth. 
The market for South Wales steam coal keeps very firm, and 
although the demand is not at the moment over strong, it is quite 
evident that there is an unusually busy time ahead. For shipment 
this month best steams are quoted from 28s to 30s a ton, and for 
immediate shipment 32s has been demanded. Seconds are 36s to 
28. Dry coals, 23s to 24s; and 20s to 21s for seconds. Small steam 
for prompt delivery, 13s 6d to 14s are the selling prices. Seconds 


—— from lls 6d to 12s 6d, and inferior sorts from 10s 6d to 





THE OOTTON TRADE. 


LIVERPOOL, January 4. 

Cotton has been in improved request, and a good business has 
resulted. Prices advanced in the early part of the week, but the 
advance was subsequently lost, and last week's quotations are 
generally resumed. Sea Island has been in limited demand at 
| steady prices. Forwarded this week 26 American Sea Island. In 

American a good business has been done. After some fluctuation 
| in prices last Thursday's quotations are resumed. In Brazilian a 

small business has been done, and after some fluctuation prices 

show an advance of 3d per lb. In Egyptian a moderate business 
has been done, and quotations of “fair” to “good” brown are 
in moderate request, without 


raised jd per lb. Peruvian has been 

change in rough kinds. For smooth, after some advance during 
the week, quotations are resumed. In East Indian a very limited 
business have been done, and last week's quotations are resumed. 

“ Futures.” The market for American has been active, and 
prices have been very irregular, the closing 
partially 1-64d per lb advance for near 
per lb decline for the m« 
Thursday's Circular rates. 
tions in Egyptian—Delivery: F.G.F., Jan.. 
March, 6 53-64d, 6 57-644, 6 58-644, 6 60. 
6 60-644 ; June, 6 60-544: July, 6 61-64d, 6 62 

The amount of cotton forwarded 
actually exported 4,907 bales. 
19,080 bales. The sales (four days) amount to 54,960 bales ° 
which 790 are on speculation, and 1,870 declared for export. 





6 499-64d, 6 50-644 
64d; May, 6 59-644 
-64d per lb. 





quotations showing 
, and generally 1-64d to 2-64d 
re distant positions as compared with last 

The following are the latest transac- 


this week is 71,218 bales, and 
The decrease of stock this week is 
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| | | os 
ynger than usual I . | a ‘ 
ee days in another. The steel millmen, in arene ee | |i 1899. 1898 
4th their sliding scale, have had their wages raised per anne. zm (4 
w : March. This is the sixth Desc < wiéifia 33 3 3s . 
cent. for January, February, and March. s is g 3 3 g/£ gBuigi giSulg 
|| successive advance given to the men, five =~ them sates | S282 2/8 2882 232 
24 Thus th 74 per cent. advance in fifteen ee Le dhe tear cael lead anend 
24 per cent. Thus they have got 174 per cent —\—lstaltel alate 
m lie The scale is regulated by the [opments by ee a eitmerion ar, a d if if f i ‘ rt : if 
wr stee S gards the finished branches in this cist island........perl + | 1D ae et | oe |i ! a 
i i. ooh war euey Simpson, secretary to the Floride ditto ...... Ora G OL i, Mid G hat LI - rs vk Midia a4 
ig é 5 ’ ; frre ae ’ ; zo a ‘ | 22 4. 42%. Sgn, 4b | 444) 24s 38) 305 as] Sit 
ee eames aaah ot Comes bee renal ot an ie > a slid MF Fr. G¥'Ga./Pue MF Fr. Ga.|MP Pr. Ga 
tributed to our contemporary, remarks : The output of all kinds o razilian. . I 


Pernambuco, &c. ...... 


(including cable adv 
bales at the corresp 


Raw Cotton—Upland 


- Ditto, g 


_ Ditto, g 
Yarns—No0.40 Mule- 


’ 


yards, 8 lbs4 ozs 


f 
yards,9lb .... 





Imports, Exports, Consumption &c. 


4900. 18S9. 

Bales Bales. 

Imports from Jan. 1 to Jan.4 .......... S90  ccccce 111,>84 

Bxports from Jan. ltoJun.4 .......... 43507 ccccce 15,955 | 

I i a la tte alesse Tate. .cictee . 1,370,170 | 

Consumption from Jan. 1 toJan.%...... TIALS weexe 64,654 
These tigures show :— Bales. || 
A decrease cf imports compared with the same date last year of ..... - 53,840 \\ 
RED OF ROTA OEONE OF © on cic eins éscsveseeseecsseccsscadsecee - 9,050 |! 
An increase of quantity taken for consumption of ...........eseeeseee _6,560 1 
A Guerease in stock Of ...ccccocsseccece cae nbudseeestnes cineeasannnens -« 630,550 | 
In speculation there is a decrease of 3,730 bales. | 
\\ 
The imports this week have amounted to 59,044 bales, and the || 


quantity of American 


(I.) Comparative Statement of the Cotton Trade. 


sdsadisdisd 

Raw Cotton—Upland middling. ...per Ib 0 44; 0 4x, 044! 0 445) 0 ae 04% 

—- Ditto, good middling...... O 44:0 44 0 483 0 448) 0 4x) 0 Sas 

— Pernambuco, fair ........ O 43:0 42 04 0 44 0 44) 045 

_ Ditto, good fair .......... ;0 5,0 4% 0440 43,04 | 0 4 

Yarns—No. 40 Mule-twistfair .......... '0 8 0 8 0 7% 0 740 TH 0 15 

— No.3 Water-twist.............. 0 8 0 8§0 8 0 8/0 8/0 8 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2ozs, 311 $11 3 10$ 3 10}, 3 10H 3 104 | 
21-in, 72 reed, ditto 5 lbs20zs'4 9 49° 4 8 4 8/\/4 8/4 8 | 
39-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 lbs 4 025...........6. erosaes 17 3)7 35°72 72/7 217 2 | 
40-in, 66 reed, ditto, ditto, 8lbs120zs ..|710'710,79'7 9/79/79 | 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 8 8818 7,8 7\;8 T)87 jf 
39-in, 44 reed, Red End Long Cloth, 36 

PUNE OIG ons. corn sescces.sseeet ® BIS $18 316 O18 8918 8 


(I1.) Compared with Previous Years. 


6-in Pn >. - Water-twist 
in, 66 reed, Printer, 29 yds, 4 It 

27-in, 72 reed, ditto én —— 
39-in, 60 reed, Gold End Shirtings, 37 


40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ae 
39-in, 44 reed, Red End Long Cloth, 5& 


19.0. 1899. 1898. 1897. | 1896 | ses. i 
; en a a 
/ sdsd sdisdisdiad | 
middling. ...per lb: 04%, 03g. 037. 0 4) O04!1103% | 
ood middling...... 0 037, 0 34'| 0 42,| 0 444: 0 3 
Pernambuco fair.......... 0 aj O S#; 0 3th 0 44 0 4¢g) 0 
OG TREE cca ccncacs 05,0 30 ss 0 adi 0 Stel 0 Sip 
WIGR ORE onc ccskccs C 8 O6t 0644 G6 7,0 440 68 
Dewsaned techs 0 8 O bs O6,. 0 ts 0 Tey 0 Sis 
311,38 0.2108 3013 3/3 0 
Sibs20z8 49°38 57.3 o}¢ 5$\4 0 
Seale at dintdeea st 73.°59.5 535 9/6 3/5 14 | 
710}6 6 0/6 3/7 0/6 0 
8 8) 6lly6 7 0/8 8 0 
iebeaces eoreeee 5S B14 14 O16 ul 4 9 | 
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cotton reported at sea for Great Britain || 
ices to date) is 185,000 bales, against 540,000 | 
\ 
{ 
| 
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ynding period last vear. 


| 
MANCHESTER, January 4. | 
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Since the market opened for the New Year the feature has been 
_the state of the raw material in Liverpool. On Tuesday prices 
were 7d higher, but on Wednesday and to-day an important 
decline has been noticeable, prices to-night being ¥;,d lower than at 
the close of last year. A leading firm of “ bull” operatorsin New 
York have turned round and advise selling, as larger stocks are held 
in the interior than was reported. In the meantime business in 
cloth has been comparatively quiet. 
have occurred for India. 


last. 


China has been quieter this week than 
Makers, however, are generally well sold. Home trade 


American yarns have been slow to-day, most buyers preferring to | 


hold off and await developments. The next few weeks will be of 
great interest to the cotton spinning trade with regard to the 
position of the American cotton crop. Bolton spinnings keep very 
strong with a further hardening tendency. 





THE WOOL TRADE. 





There has been very little business done this week. 
nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—The 
new year has opened very quietly, and so far there is no apparent 
hurry to resume business. Undoubtedly the trouble in South 
Africa is felt as a depressing influence, and on the Continent the 
holiday season is not yet over, so that there are some excuses. But 
whether speculation has not outrun prudence in the buying of 
manufactured goods remains to be seen. Some stuff merchants 
find that their customers are not taking up their purchases quite 
so fast as they would like, and the same is also true, perhaps, in 
the wool trade. Anyhow, there has been practically no new busi- 
*ness in wool for a month past, and the prospect of a further rise 
at the next London sales is not so bright as it was. Prices are 
‘nominally without change, as there is no pressure to sell. English 
fine wools, such as Downs, are pretty good to sell, but the strong 
sorts are flat. 

Messrs Seward and Melly report, on December 30th, on the 
Liverpool wool market as follows :—Public sales of miscellaneous 
clothing wools were held here on the 13th inst. There was a 
moderate attendance of buyers and fair competition. As com- 
pared with the previous auction in September, prices show an 
advance of ld to l4d per lb in Peruvian merino and 4d to jd 
per lb in middling, inferior, and grey. Chili, Lima, and other 
‘classes were also proportionately higher. On the 20th inst. the 
first public sale of new River Plate wool took place. With an 
enormous attendance and very animated competition the prices 
realised show an advance of 60 to 65 per cent. in merino and fine 
crossbred, 40 to 50 per cent. in medium crossbred, and 25 to 35 per 
cent. in strong crossbred as compared with same period last year. 
‘The next sale will be held on January 12, 1900. We give the 
Various quantities offered and sold at these auctions :— 


rices 


Offered. Sold. 

Bales. Bales. 

NN i ton teeta rca 4,563 2,369 
SOR Ge COME, «koi xccescosies 630 310 
SN PIO. ikeeiecsseeceends . 2,439 2,335 
BRN it Roe rise St or Nae 322 110 
Australian and River Plate skin See ecco 82 
Spanish ........ seeeees aseseas BAO 6se0 128 
Other kinds: ...<cccsece cea :  —_o 68 
9,501 .... 5,402 


- 
Our first periodical sales for next year commence on January 16th | 


with East India, to be followed on the 23rd with miscellaneous 
foreign wools. Alpaca has been firm throughout the month, but 
re quiet. 


_ and 730 bales inferiors at various prices. 
iver Plate sheepskins were held on the Ist and 9th inst., wher 
529 bales were offered and all sold, latterly at 4d per lb advance 
‘The market is strong. 





THE LEATHER TRADE. 





The trade in leather is opening up slowly after the holidays and 
stocktakings. There isa general disposition on the part of shoe 
manufacturers not to buy at the higher rates now ruling until they 
are obliged, but the market is very firm and stocks are moderate, 
‘and there is no doubt they will gain nothing by waiting. Many 
articles are really scarce and likely to advance in value. 


? 
: 








THE SILK TRADE. 


Market quiet ; prices steady. 





FOREIGN AND OOLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 


SUGAR.—The market has continued in a quiet state throughout, 
and the demand from the trade has been confined to pressing needs, 


Few transactions of moment | 


Sales are 147 bales Arequipa, at 18d per lb; 250 | 
les Tacna, at 114d to 12d per lb ; 63 bales coarse Arequipa, at 12d | 
Public sales of | 


| 
| 


| actual sales effected in refined goods as a result partaking of a 
| retail character. Raw kinds have been steady but quiet. To 
| retiners business was done in good seconds basis 75 per cent. at 
7s 53d,f.o.b. The world’s visible supply, at the moment, is 2,435,400 
tons, as compared with 2,419,400 at same time last year. 


Home Rerixrp.—Only a small trade was passed in cubes at 
| unchanged rates, No. 1 being 15s 9d, and No. 2, 15s 3d. Pieces and 
yellow crystals steady 


Foreign Rerixnep.— Cubes are without change, business being 
limited. Meyer's, January-Mareh, offered at 133 44d, and F.M.S. 
ditto, 128 104d. Say’s, February-April, 13s, f.o.b. German granu- 
lated is weak, and distant periods rule extremely slow. Ordinary 
first marks, ready, sold, 1ls 0?d; January, 10s 113d; and February 
16s 103d. March-August quoted 10s 11}d, and May-August, sellers, 
lls, f.o.b., Hamburg. 


Beer.—Market has ruled dull and easier. January delivery sold, 
9s 13d, 9s 2d, and 93 144; February, 93 3d; March 9s 33d to 93 34d; 
April, 9s 44d; May, 93 6d to 9s 54d; August, 93 8d to 93 7jd; and 
October-December, 9s 2jd per cwt, f.o.b., Hamburg. 
on Tuesday 785 tors grocery 
crystallised West India were offered and met @ good demand, prices 
ruling generally 144 over rates preceding the holidays. 7,791 bags 
Demerara: fine colory, 15s 6d to 15s 9d; good, 15s 3d to 153 6d; pale 
colory,dry, 15s 3d ; medium yellow, 14s 104d to 15s ; heavy, 14s 9d to 15s. 
110 bags Mauritius crystallised : medium yellow, 14s 9d. Syrups, in 
larger supply, ruled dull, and 9d lower. 1,437 bags Demerara partly 

old: good to fine yellow, 13s to 13s 6d. 350 barrels ditto sold : fine 
grocery, 14s to 14s 6d. 252 bags St Lucia, 492 bags Guddeloupe, 
and 885 bags Annam bought in. 





CANE-GROWN.—At public sale 


801d: g 


Imports and deliveries of sugar into London from commence- 
ment of year to December 30th, with stock at latter date: 


1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons 
BMNPOCNEE  acccvccosees 187,607 .. 177,963 .. 196,493 .. 201,810 
STONED -cdcssccevese 188,200 .. 189,230 .. 197,660 .. 195,754 
ONE, cccensecesoenses 19,197 .. 19,747 .. 29,020 .. 350,115 
Stock, United Kingdom 60,030 .. 177,654 .. 91,081 .. 140,827 
Cane Jaggery, percwt.. 930d 980d .. 836d 7s 6d 
Beet, 88 %, f.o.b....... 93 lad .. 954d .. Is dad .. 9s Hd 
ome, MO. 3D sicecesace lls 6d .. 11s9d .. lls 44d.. lls3d 
RUM.--Market has continued in a steady state, but only small 


sales were effected. 


GLUCOSE continues in slow request at about late rates. Liquid 
H, spot, 7s 74d; climax chips, 7s 9d; white chips 7s 9d. To arrive 
on c.f. and i. terms, liquid H, sellers at 7s 14d per cwt. 








_ 


| An Investment. 


A Good Investment. 





‘|| An Investment that will give cent. per cent. 


| (Vide Testimonial.) 


THE TYPEWRITER 
THE BEST TYPEWRITER 
| THE YOST TYPEWRITER 


We will send one on trial for seven days. 





No charge | 


to you. We only desire to prove to you the truth of the 


widespread saying: 


| M BEST "2 YOST | 


TYPEWRITER. | 
| 





Test it fairly against any make; we await the result 
cheerfully. 
CaTracocue Post FREE. 


The YOST Typewriter Co., Ltd., 


i 
| 
| 

| rea 
50 Holborn Viaduct, London, E.C. | 
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(Continued on page 30.) 
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DRUGS Ce sdsdée$Ir r ton 2 £ 8s SHELLAC(Con)— 3 d 2 SUGAR~{('en \— aaa 
; ' 1 > 4 2 Sta r Bars Button, sorta,gd t fn 66 :3 CR Hb i and2 C 
64 R ( afrtogd 0 f Lirerpo ; 9 5 Low to medium 48 é \ > 
2 8 Tin ‘ .: oe Sheets : l 9 /Sticklac, Siam .. 39 0 43 Fre ves, f.o.b. 12 9 
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i rs, &e.— dn Nail rod . i7- a ; ri i 0 
; China, per cwt aN a s i v vu ee cede R in Crys if. ] : ; 
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x : ~ Wi if , 4 7 is : mi i evcse & L ar ? +t » 
I eric enugal 9 w Do Mala! e 4 > « Bengal Gonatea ime . . 
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Bt é a nei 5 Jungypoor & Comely ‘ i 2k 0 
ra biock 13 Clevelat 4 ‘ Obina Tsatlee, Supr U 0 TALLOW per cwt 
goo 40 Hematit. , ) isatlee 4 & § 11 6 1 Peter YX ¢ 0 0 0 
IYEWOODS £s £8 lead—Eng. pig p. tow 16 Blue Elephant 14 ¢ Australian mutton 25 0 93 ¢ 
Ls: per t ¢ k ign. soft 1s T AY smal Kahing U ef 25 27 «¢ 
© oo » Jamaica 10 4 8 Quicksilver pr. bottle )12/4 opkeins 0 I 2 0 0 
7 , y 8 Ss ear anton i 
. i pr.t eu/d . a i i t 
0 = ed 7 007 ee eae is Tussah a. J AF CA 
. — > 5 » English ingotel) l . : . m. 1.tuke, fairtotine 0 1 9 
Logw i, Campeachy 3 > a , ? Re-reeled . a . = if “s 
3 ] vat lé 17 ; v Pear! ' wh. 16 6 18 0 
I l ‘ 2 4 §& Str 5/ 11919 JAPAN 20 0 ) 1R . — = 
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3,24,89 Do Irred. Pref., 1875 .. 44142 45 
604,86 Do Conv. Pref., 1875 .. 44.142 45 
@t.758 Do Conv, Pf. Stk. 18795 186 61 
674.114 Lo do 4 125 28 
1.0°3,80) Teo Con. Pref., 1890... 4 125 48 
17 2:9 DoCon Aug., 1892 $ 125 28 
33.3<).2:y Neath Eastern, Pref. ..4 134 27 
7K,.00 N. London 44% imax. §)5 164 67 
0,64 Lo 1478 os 44 148 5: 
N. Statordshire Cons. .. 3.u0 3 
740 hhymmey wad Sia Sate kane 4 129 32 
2£t0 b.-BasterL, Con Pref. .. 44.146 49 
20. Le Preference apeussos Wee a 
7S Do Vest. Comps’. Stk. 4 1:9 22 
TTT A Vale Pref Brock 4 12v 32 
Invpian Kailwass. 
% 
1, (C 020 Assem-Bengal, *4 1) ‘88, 
the 3k. ate £6 CO 
7,000 bs rsi Light, 410 paid : ¥ av 
8,200,010 Fe ngal & N. W est, Ltd. <4 38 
s4BN6 Jo 410 Shares... 08 | 
} 100,000 bengal Central, L., Gta. 3 
| +4 net earn. £6 pd.. § 6 
| _ 18,000 bengal Dooars, L.... 31 
i} 8,000,000 bengal Nagpur, L., Gta. 
i wt +4 suplus profit. . its 9 
7 ONO } . Baroda, &c. Grd. 08 14 
; 1,761.95 bt = a, Limited ... t7101 
O.C00 Deiht, ‘Lmte # and K. 11419 
XC,000 Do Ded. . 4 .08 12 
41,514 hastern Bengal A. Ann. 9/10 3 2 
74,33 Do“B" Annuities .. 9 28 30 
| = 6 Lo Delenture Stock .. 4 120 <5 
£45 K. Indian Ann. A 19639 74) 2 27 
Bee "500 § De Annuity B. Billig £9 31 
2,777,744 Do Def. Ann Ca}. Gta. 
4%, +4 rurp. profit. 123 3 
8,72 2:43 Do flass D sen .435 48 
L.ot,0% Do Irred. Deb. Sth. .. 44 147 52 
SL.NO G. Indian Peninel. Gtd. 5 ic4@ 69 
8.701.450 Do De benture Btk..... 2? 22 
5,000,000 Ind. Mid L., Gta. ¢9 % 
+a surplus prefite . 05 S$ 
0,787,670 Madras Gtd....... --.8 a9 $4 
ORE, ¢ Te do... 4 129 44 } 
&C,C T« | % 494 


22 36 


pees te B he a8 oat 2 2 
XK.264 =o B Annuities aa <8 30 
| ao ( —_ wy Gtd...... 44 146 oi 

1,0 bo 3 us 4 eur sti llc 16 
\ 3,600,000 sthn Mey ratta, Lay . 

Beez tt 107 11 
|} 1,1¢6,¢ Do Deb. Stock ......., 4 113 37 
1 906,00 Sthr. Punjab, L.. 96100 
|| 500,00 Do ked. Deb. Stock . . 3 $olL2 

8,00, - Nizam’: State—Guar, ..5 12) 24 

761,68 Do Mortgage Deb..... ‘ 2 : 

43 200 Do hegd. ..... 1 

800,000 West of India Pi rtugse. 5 76 Pe 
| 660,00" Do Debenture Stock, §& 1.0 $ 
' —_— 

- BRITISH Possessions 

Lh, WD) A Linutac yy -Weeth. 

Gu. ist Mt. Bonds ..§ 10 22 

688,130 BuftalokL Huronelo 6. 83 data 

a¥7 800 Do lst Mt. Perp Bds, 5 141 46 
| 6158 Do bond 8, 2nd Mort. Se 141 Pr 
1,181,700 ‘) wa ‘& kdwonton let 

Morigage bonds . . €0 
Il. aa Canadas Spel lst Mt.. 
OX Canadian Pac. $100 Sha. ; 33 4 
1. 8,030,000 Do Non-cum. Pref. .. 4 1100 1 


—_— 





RAILWAYS. 
BertisH Posesssions. 
ee Closng 
Present : 
Amount Name. Prices 











z 
7,191,°00 Canadn. Pac. Ist Mrt. Bas § Ul le 1s 
2.080.400 Do $0 Yr. Lnd. Gt. Bds. 34.1¢1 3 
} 968100; Do Inscribed.......--- e101 3 
| 9,970,796, Do Consolidated Deb. 4 110 22 


750.000' Do AlgomaBrch,lstMt . ug 21 
166,000 Demerara Orig Stock.. 47 52 
118,000 Do Perpetual Pref.. ? 147 <2 
€0.000 Emu Pay & Mt. Bischoff 44 Si 
| 430,600 _ To Irred. Deb. Stock... 44100. 3 
(22,475,985 G.Trnk.ofCan Con.8tk.. 37 
£219,704 Do Guaranteed ....-- 9 at 
| 31420,000 Do Int Pref. Stock .... 24, £3 F¢ 
1 2,530,000 Do 2nd do........+++- w £3 58 
| 7,168,055 Do tid do .........+:- 20 204 
| 414.300 Do2nd Foulp. Bonds 6 128 31 
374,34 | 4,270,375 Do Per. Deb. Btock ..§ 132 5 
10,393,966 Do do do ... 204 
| 2,723,08¢ Do G.W. Per. Ded tk. 5 1 £3 
611,100 To th. of Can. ist Mt. 5 1C 2 
458,60 Mid. of Can. Str. let Mt. 5 208 ¢ 
Lome ing Do Cons. Mort. ...... § 105 $ 
191,1¢¢ Mutrl. & C hapln. lst Mt. 5 Ice 2 
1,446.80( Jamaica lst crtgags - 106 b 
600,000 New Brunswick lst Mt.5 11% 21 
| +58,20C Do Consolidated Deb... 4 107 1 
86.625 N.Z., Mid. L. 1st Mt. Db. 5 Le 


182 000, 000|Ont. & Quebec Cap. Stk. 6 If 
4,007,361 Do Perp. Deb. tock..5 1%? 


fae 
«< 


200,000 St. Law & Ott. 16 Moet. § i § 


ne, 0CO Toronto Grey & Bruce Rl ; 
| of Can.Ster. Bds.lstMt.4@ 105 & 
170,000 Wellington. & Manawatu 
| Shares, £1 paid........ 31 
| €00,000 Do do Debentures ..5 1(¢ € 


4, 12°,°00 Atlan. & Lawrence Bhrs. i6: 64 











| “pasisce Chi, & Gd. Tk. Coup.Bds. 6 £6201 
| 298,100 Grand Trunk Junction 5 1/0 2 
Hl 7014000 Minneapolis St. Paul,&c.4 $9 C1 
| Amenicas 8BaREs AND Bonps. 
| — . 
Present S J 
Amount ao & Closng 
or Name. =< Prices. 
)Number. = - 
i Susanne. — z 
67,607 AlabamaG.8.A.6%Prf/ 10 | 10311 
186,600 Do B Ordinar 10, ia 2, 


£805,200 Atlan. lst en} Line> 


| 

Rental Trust Stock -- 102 5 
ae Atchison, Topeka, o. 199 159204 
lriges7cce Do Pref. . "10 | 63 624 


$00,000 Baltimore and Ohio .. 100 | :9 c0 
168,000,000 Central Pacific..... .—(o Lee 
/60,533,400 Chesapeake and Chio 100 51 31% 
11,: *57,000'Chic. at. West. Prf"A"100 . 74 78 
7,714,750 Do4% Debenture .. 100 | £6 $0 
732,620 Chic. vii and St. Pau..100 121 


214) ee 
\26°895,000 Do? % Preferred... 100 170 ¢ 20,000,000 St Louis&S W.istMe 


1'243°706 Cleve.& Pit tshg.Gar.7% 50 os 56 





lS 


676,000! Quebec Cntl. 1st Inc. Bas ti 43 46 | 
320,450 Temiscousta let Mt. Db. 5 16 19 } 


( 


\ 


etn 
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AyrRicay STOCKS s—Con. . Foasicn RalLwais—Con. 
‘losng : ee ee 
Presert 2, Red. & Present | 
Amornt. Some a Prices. Amount = Name Ictosng 
—— », j 
z % | oF x¢ ce te 
12,770,000 East Tenn., Virg., & 118 26 £ 
Georgia ......++ ‘ 1986 £0 € | 9,660,000 100'B. Ayres Gt. Southn., Lig 49 
30,000,000 Erie Ist Cons... +. 1396 69 71 13,5 2,000 10 Do Preference, §%....\133 % 
30,927,000 Do Gen. Lien 2 17 | 817-800 100 Do 4% Deb. Stock’ | """!113 35 
6,756,000 Galvt.& Harris.1Mt. é 1910 1i 0,000 100 B. Ayres Northern, L..| 
3,969,000 Grand Ra} ide and 941 110 is 5 % Mort. Deb. Stk.) 
Ind., lst Mo rt. Hi 981 1¢1 1,000,000 100: 4. Ayres & P.7% Pret. 1145 47 
2,499,000 TI1. C en. 1Mt. ds. So 962 108 : 2,250,000 100 Do 4% Deb. Stock ....|131 5 
15,000, Do Gold Fe ~~ ‘ 1983402 4 1,509,000 100 en. 34 
24,679,000! pege ‘ } nda 4 : 100 5 | 4,805,320 100. B. Ayres & R. Ord. Stk! 7 
14,320,C00 » Louisvil Div. >” 1908 120 30 | 33,209 10 Do7% Pref. Shares 174 
*1700,000 Ink & Vine ist Mts] 1908 120 30} 116/969 10 DoSunchales Ext Bhrs wis 
*3,000,000 Lehigh Val. Con. Mt 6 > }3,451, are Do 4% Deb. Stock 
15,900,000, Do Gold Bonds... 44 1800 109 1° \°"' 26,000, 20'B. Ayres & Val Teaasiie| | 
10,000,000 Do Ter. Gd.... 1941 112 17 Rly, L., 7% Pref...) $t10 
3,610,000 Long Isid. Gid. Bis. 1931 10 2% sn,000' 10 B. Ayres Western woinest A ke 
10,136,000 Louis. & Nash. Bds. 6 1990127 20 | j09'990 10, Do Deferred .... .... 9g 
1,960,090 Do Sukg. Fi. Bis. 6 1910.07 22 | s0'599 10, Do Preferred......... | 123134 
5,000,000 Do ist Mt Bonds, 1980 129 33 | 4,203,365 100' Do@% Deb........... C6 8 
N.Orl. & M. Div. 6 |S 12 | 248,010 Campos and Carangols | 
§,129,000' Do Coll. Trust.... 5 1881105 } atd., ; |, 99 61 
4,994,000 Do Unified, waseee 4 1990 104 100 6,714, 730 100/Cent. Argentine, ed 1108 10 
23,715,000 Manhattan Con.... 4 1911 75.77, $43,805100 Dob % Debenture Stk} 56 £9 
9,011,000 Mexican C ent bee ees 4 19 £ >: 23 610,440 100 Central Bahia ........ 4 42 
7,072,006) Do Inc, bonds .. 197 103 5 | 446500100 Do 6% Deb. Stock ....| 80 82 
1 675,000 Mexican, Nat Ist * ¢ ie " 215,340 10) Do Deb. Bnds., 6% .. 96 98 
2,°58,00C) | Do ani A Cum... sate Lid sé | 70,000 10 Cent. Uruguay Kast Ext; 5} 4; 
€,C00,090' ating St! bev oo 5 463,400100 Do5% Deb. Stock ....| (7 9 
8,276,000 Minn 7 ‘ 1 Bas. @ 1926 9°37 | 100,000 10. Cent. U ruguay N. Ext.. & ; 
- & At. 1M. Ge oa : - 0 ‘s2 | | 627:150100 Do§ % Deb, Stock ...\10% 
59, —— Mis. Kan.§ Tex. ] het 1990! €8 7 | 2,000,000 100 Dol’ rogy of M. Video L} 71 3 
20,000, Do do. end =. #0 1°"826,600 100 Cen. Per. 6% Deb. Stk..| 33 41 
2,096,000 Nashville, Fils r., aD “ ™ 21,250 20 Vond. d'Eu, L., Ord - cees a 647 
Sheff 1M. Bda 2 12937, 1"9 13 | 954'5c0 101; Do Deb«., 88 33 
#2967000 New York Tee Os. F ees so | 6,000 100 Cordoba sud Rosario. ._| $7 3 
€,104,000, Do Deb. Bds. .... 5 11908 » | 710,000 100; Do 4 % 1st Deb. Stock | £9 91 
6,861,000 TPoG De Certa.. @ 1906 102 6 £29,827100' Do6 “2nd do Be 84 
16,891,000! N. a ane Exe, aw. 7 1920140 45 | 360200 20 Cordoba Cent. (L.), Pref! 73 40 
e008 Dol = co sven “9 1 400,009 100 Do § % Deb... Lid 14 
EO eee eT oo tgp 138 43 | 1892985 100| Do4% Deb. Cent. N. deci 85 68 
NY ao Wan les 39" | 2,749,571100 Do Income Deb. Stock) 42 42 
oes Q soa. 9 ne 5 + "g | 119,993 10/\Costa Rica ............. | 23 4 
283'000:Norfolk&W_Gen.Mt 6 1931 170 38 | 655,000 10; Do lst Mort Debsa.,6% 100 2 


1934 122 26 | 226600 Loc Donna Ther.Chretna,,L ,, 

1987 103 6 | Dets. Red., 39% ... | 79 8: 
1967 103 6 | 15,447: 20! Do % Pref... 3a 3 
1927 $2 101), 668,000 100 Rass Argeutine, Bas ‘Stk. 37 3% 


1. 
000,000 ~ Im a Baa. 

9,900 

0,0 

611,00€ Panama Sub-y.Bda. 6 1910192 7 | * $71,197 2f | Eastern of France, 5%, , 17 18 
000, 

N) 

8, 


889, N ac r Lien 
Co Do Gen ‘Lien oo 
rt ares sCal IMtBds 


§, 
8 
7, 
§,0 
89 


AAOnuUesoan es 
~ 
o~ 
~ 
o 


enenes Ge 05 109 13 | 548,000 20.Gt. W. of Brasil, L.,g 7%) 64,74 
900/000 Do Guid og 43 1318 f08 12 | 396,260 100 Do 6 % Debenture atk) 
: ds eaalaa 177,000 100 Do 6% Exten. Deb. Stk. 8? 


56.( 
1s, 
af 
g, 

2, 000° +Do Eq. Trust ... 's 1914 100 a 
3,000, 

19,4 

8, 

20, 

2, 


660,000 100 [nteroceanic of Mexico,| 
000 Do Cons. Mort. .. 4 1943.110 
47,000 Pennsy!. Co. lst Mt. 44 1921 11C ie | | 4% Debenture Stock! 92 % 
000 Phil, & Read. Ext. | 738,382100, Do7Z A Deb. ........ 92 S$ 
Imp 4 1947203 8 469,459 }00 Do 7% B Deb. ee 
900,000! Pitts. Cin.&e.G Bia 44.1942 113 18 | 0,900 10 Do Prior tie #8 %... ne 


evel 75,000 10 La Guaira & Caracas. 7 
ee n Toled “an cena 6 |1922.112 16 | 370,000100| Dod % & Debenture Stk) anol! 
s 


$) ez es ’ | 134,400 90!Lemb,-Caern.Jansy,g. 5%! 2°) 34 
ae a Tend a a. | §00,221/ 1¢ Leopoldiua, Shares... 3 % 
Bonds. 197. 4 |19097 £5 87 | 1/300,000Sk| Do Deb. Stock, 4 %....) 78 8) 

4 1968 a5 10} 4 000 20 Lima, Limited ...... | SR 4h | 

8,000,000, Do 2nd Mort. .... 4 | 


5 009,000 St.Louis Rdg.! ist Mt 7 - 144g) 4% £00 100 Matanzas and Sabanilia,| 


55 60 | 268.060 19" Manila Prior Lien, 6%, 99102 
21,248,000 St. Paul, Minn., Bonds Red ,f™% ... 1CO 4 


yi 2 2,254,720 100 Wexican, Limited *..... | iogt7d 
aE us. lore 2 1935 112 27 | 21554,100 100. Do lst’ Preference 8 %| 73 76 
27,859,000 Southrn.Riy.1stCon § 1994105 9 jks ,011 960 100 Do 2nd do6% ........ 26 » 
4'500,000/ Do FE. Tennessee § 1938,1C7 12 | 2000000100; Do6% Perp. “Deb. Stk\141 45 
| 30,577,500 500 South PacifelstMt. 6 1912,1C5 25 | 1,000,000 100 Mex. Sthrn. Ord. Stk. | 
| 7,000,000 Term. Rd. Assn.ofSt. 600,000 10|Midland Uruguay (L.) ..{ 11 13 
Louis S0-yr.lstMt. 44 19391112 15 | | 1,179,462 100, Do Debenture Stock . j 8 % 


38,000,000 Den. &RioGue Cm.B8tk,. 100 26412 
650,000 DoS% Preference ..100 72 2 ‘\ 
112222700 Erie Raiiroad ...... n't | 
2,844,000 Do lst Pref. ....... 33g 4 
6,000,000 Do 2nd Pref....... .. |. a7 19 
174.348,10 Great Northern Pref. 100 170 0 
§2,500,00C Lilmeois Central ... ...100 1.4 16 
110,000,006 Do 4% Lad. Line Stk. 100 | 9813 
"590,000 Louisville & Nashville.100 | &2 ecg 
17,044,100 Mexican Central, L. .. 100 i21 


162,450,000 Missouri, Kan.& Texas 100  1Ca.0] 
|13,000,00C Do Preferred 
| 100000000 N. York Cen. div. pa 


-i 
panes 100 | 52 37 | 9,000 


21,21€ 
23,227 


000 Texas&Pa:.istMort. § 2000 112 27 | ,60,000 20 Minas & Rio, L., Ord. ‘i 
000. Do 2nd Mo rt. 5 oe £4 68 { §33,20039¢} Do Debs., 4 
006 Union PacificlstRid 342,800 10¢ Mogyanua (Brasil) bal 

& Lud Grant Bde. 4 3947103 5 Bonds, 5” 


2 


1 
in London 4s 14d... 100 135 4005] 4.400,000 Wabesh Ist Mort... § 1939 113 28 | b741,100 jor “MoscowJarodaw gt.£7,\102 § 


ue. 11h. oue New York, Ont., &e.../100 | 2a 7 
166,000,000 Norfolk & Vestn. Com. 106 242 5 5 
23,0:0,00. Do Adjust. Pref., 4% 100 7% 1 | 
[7,000,000 N. Pacitic Com, Certs. 100 a$at 43) 
\75,000,00 Do Preferred Certs. 100 75 75 
129245800 Pennsylvania ........ 50 Cit i 
19,714,26% Pitts. F. Wayne& Chic. 


} 





7% Gtd. by Penns..190 15 £& 
59 900,000 Reading, &c.,Com. .. £0 ‘2 8 
28,000,AC Do lst Pref. ........,5) 60 7 
4.,0,40 Do and Pref. . . of 1415 
2,4%,ur St Lou. Bdg.6% Ist Prf.'100 112 17 
3,000,000 Do 3% 2nd Pref. Stk..100 £5 ¢0 
11990000, Southern Railway .... 190 12 lcd 
01000% DoPrefd............100 SS $4 
180.24,700 Union PacificCom......100 $8 $ 
75,0000 Do Pref. sutennes ste | een 24 
128,000,000 Wabash, &c.,Com....100 74 t4 
124,000,000 Do Preference ...... 100 2: 2} 
(26,740,000 Dob Ts b. Certs. .. 0637 
Bos 8. % Red 
1,750,000 Alab., Gt. Sth. 1 Mt. é 1908110 15 
2'800;000 Alab. “Mid. A. sind § \1928 °4 9% 
|184074000 Atchsn, Top., San Fe 


Gen. Mrt. Certa.@ 1995 100 2 
{51,728,000 Do 100-yr. Adjust. 1996 (0 2 
} 5,375,000 Babe — d. Bds. 
§ 1925 
\10,667,000 Balt rir SW Tet Met 44 1990 
| §,000,000 Beech Creek ist Mrt 4 1936 10 is 
* 13023601 Can. Sthrn., ist Mt. 5 i908 iv3 t 
'30,08€,000 Cen. of N.J.,Gn. Mt, 5 1937 1:7 22 
$1,482,500 Gent. Pac. ist Mrt.6 96-2100 2 
2,204,000 do Lud. Gnt. Bds. § 1900 
| 2,658,000 Che sayeake & Chio 
lst Mortgage ..5 1939117 19 
KS, 085,000 Do Gen. Coup. Bds 44 1992 £6 = 
"7,501, 000 Chic. & N. Wst. Debs 1S83 Lio « 
10000000' Do wb. Coup. Bds.§ 1°2] Ld 1 
*2,315.000 Chic. Burl. & Quincy § 199] 1¢ 
26100 Do(Nebraska Ext) 4 
*4,000,000 Chic., mail, r eo . 
lst Mt. 8 Div 1909 116 <0 
*1,500,000 Deo La Cross & Day § 1919 414 49 
"6,680,000 Do Hastings and 
Dakota lst Mort 7 1910 125 45 
1,360,000 DoChic.&L.S.lstM > 3027 11> 20 
2,340,000 Do Chic. &P.lstM § 199) 115 22 
1,300,000 7 eae 
imu. let Mort. § 192) 1:7 22 
4,748,000 Do lermul. Mort. © tet 133 
23 $7640 Do Gen. Mt. “A : 1986 109 14 
1,528,00C Chicago & Tomab . 1906 .0/ 12 
16.555, CH Chic. 8t Lou. &N 0. 5 196] l25 : 
45,923,000 Unic. R i & Pac. ; 
Gen es G4 
§,000,000: Jleveland, ‘am. ,&e. _— 
Usiro Div...... 4 £0 
4,000,000 Do Mich. Div.. ¢ ite c3 
6,280,00% Colorado Mid. lst... 2 iM7 ¢ 


1 ’ 
hav a? 


26,050,000 Den.o.G.1lon. Mt. @ 19% ee 


8,103,500 vo Imp. Mort.... § [998 1057 

"1,972,000 Det.G.H. &@ Mii. Bas. 6 @918 1c ? 12 

(°2,875, 500 Do Con. Mortgage 6 [1918100 § 
* Currency, 


000,000 West Peun.GoldBda 4 1928 106 10 | 905,000 190 Mscow-Windau- Ryhinsk| 
* 22994000 West Shore Guar... @ (2361 112 16 Guar, 


| 22,671 20 Hames & dpa |B the | ue 
STBRLIN D ; 14f. p. an gian| 12 
a RLING Bonps, &c | 8£02 2 Hops Gormt.| 27 9 
ee anne cy hr. § haa | ia Baal He 
. e 0 . 6 ” ih , j 
| MB Be Ala NO Tex. Db § |1940|100 9 | 71,241 10 See si 
. ue vebens... ‘ r 291 10 £70 sreterreg VON......! ' 
1,791,400 Allegheus Vai Guar. His 1s het we sn a . re 
by At ticlstLesd. % #&,000 o ruguay, ,Ur 
BuTre ecMcbe 4 |. \100 ¢| 90.000 iol Do? % Pref.-......... eerie 
Lem Baltimore & Obio.. "lriée| .. .. | $81.6t0100)-W eof Oraguas, L6H) 
Z ees 
ea ie. &A! > Con. Mt. ¢ poses "3 | 282,118 100 Bo 8% and Pr terre | s 2° 
Chie., 8t. P.&E.8 | 398,000 0 toc c 7 
eG occu > 3,067,633 > Northern of France, 57 | 175.°4 
257,500 Kastn.Riy ofMass.. 6 19¢ 11g 17 | 1,900,000 yor) N. of S.A. Repub.Gtd 7) 81 & 
£70,000 eaten ok Fna. : 19031102 5 605,722 20 wee: +. wae $520 
nT Me sna ctecwe cas ority, 2 4 94-2 
{ 1,053,200 Do Bonds...... 3 1905)105 -. 43,597 90: eeaniees to Aidiny 84 9) 
498,600 Do Ist Mort. -.. @ tee) ayes | in| Dos%.... ce 9 
388,20 Louis & Nast Bi. | -oseoo ! ‘200! Do Assutng\Seiaikene 7 
Wescsnce ‘6 ( ey | EE xeesevenns 
700,000 Do Elina & Ohio. 4 = . : \ 10% wp han: Assenting & 116 9 
1,200,000: Mexican laut Rird. 44 "92 96 | 3%6,20010¢| Do Kuyujak Debd-.,6 7100 ¢ 
aoe — an jA Ce or $9 6: 89,800 10¢ | a Deocons. . . 
1859, 2 ational |B Certs. ee | 
800,000 N. York s ( an, Bds.6 1906 175 6 | 395,c00 1¢| Do Tireb Exten. Debs., 
meet \Y Py na Cont. a § 1SOS1C2 © | 1 C9, 980 10° Do 18ee: Ri cannes 3 
euus “ ov) , ereeeweeee 
215,40C 3 North Cen: . Con. Mts ae cas 3 | 3,191,260 19 Uttoman of Anatolia. 
a aw lv en Mrt.6 1910/1 7 21} SE A, was steennne 98101 
1,000,000) Do Cons. Mort 4900108 1h | B254-520 10" | Nena aiiy-sedkixt. | 86 65 
$5,000,000 Phil. & ErieGen. Mt 6 —_ “ 3 | 4,376,029 ao Paris Lvoneand Med (F.| | 
1,400,000) Phil. & Read. Gen. Ancienne)3% ...... 174185 








ul, Minn. Mors. 0° 


733,600:8, et Mtg. Scrip4 1960 99:61 |. 173,414 100) Porto Alegre. . ue. Deb. 8t 


} 
Cousd. Mort | 256.0001, |@iraeus, Atoens, &c. isi! 
3,000,000,st. Pau. Minu sama) L912 117 22 | t a Gagan 
72 1 
| 





Bus. Gus.6 1903)lue 5 | 





} 1,200,000 100 ecife & Sao Fran. L. gtd) £8 5? 
1,135,800 United New Jersey 75,000 10 Rio Claro 8. Paulo...... | 914 2h 
Gen. Mort...... 1901103 7 | 600,000100 Do5% Deb. Stock’... .\124 22 
38,540 10 Royal Sardinian ........ 1) 5.2 
1 } | §9,010' 19, Do Preference ........| 1245 
7 urrency. £08,180 «| DoA a 2 ed aie aches iG { Lets 
ROO tl TRIE EE cies en oscsess 
= Fcperoy Rattwars, | 1,732)340 i &ogal Trans-African si 
eeent } Mort. Bon:s, 5 %.... §? 
Amen nt 3 Name. Closne| 100,000 20 San Paulo (Bras VL...) 26 7 
or No. |& Price 750,000 100 Do 54% Debenture Buk 126 a3 
é - — =| , 132 ay 20 a waseer was 
: " 19 a 0 Oblig. Rec re 
118,000 20 Alsgoas, Dean oes, | 4454) '69.:729 Ro 1891 terion X87 | 13ki8i 
40K 0 vey red. 19)%,4° So <8 a3. Italian Oblig. Red. 3 % these 
M00! 106 —~* ant andi a, De bes. 30, 090 . 5. Brazil R.G.dusul/, Dil 7 
ple cit TR atin tS €7 | 1,002,%4100; Doo % Web. Stk. .... 8 
S20 00 100 Avtotagis (ll Bol ‘4 <6 | 323,832 100 dwedis ‘Cont. L, Deb. ak 10 5 
saab eesloe Debenture, €% .... 96 93 | 216,100100, DoS % rreference ....| 95 27 
1,385,S0¢ 100 Argutne, G. Wt. Ded. Stk 10? 4) 100,00) § Taltal, L. Ordinary . 24 
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10 10 Threltall's Bregeeerenee it is : : No pe neu. Tyres; Cm. Ord re * | as af N. ealand Tee joene 91 & Pd = = Br oe m. Proi”’"| «2 S|] 
° Do eee et ® ee. | Oan. oy E10 04% Deh meas 13hi¢ 
; = $2 46 | 1 1 Rastens,£ _. i a Stk 100 [Peel Rivecsence er L | ori? 4 W Bo chow "Te on + 6840465 105° 7 ; 
1} a {> petmans....... 1! 2° ote 100 | Peruvian Camnd, &c. Lec pgp | 8!) De oe OL wy 
& Stk TDC ration coos] 2 8 10 74 Consett [ron Linsisea* oof Lg ly 
. +/ 3% Ebbw Vale Stee; iron Be. | 36 
; oh) Llalig 





10 | 10 Do Pre 
) fereuce 
tte eeeseeses| 15 16 } a) Do 
| 1) Doz Cum. Pre 9 : 
scseeesel $e oe 10 | Dodsperet: Reece as § 
Oo secscencccss kay 3 | bag aon yee | 
“antygio & Bisina “preg '| ¢ it 
Da ‘Pref’! 
eS Binlnn Pret} bat 











ee 


——————— a 
TYE ECONOMIST. ‘January 6, 1:00 











| CT AL, IRON, AND STEEL.—Con. MINES.—Con. 


Share 


Patd 


Share 


> 


385 


fewpt. Abrern 8tm 


Tharsi ia Any hur & ¢ opper, L 


san MoM 


™2 
r 


svaal ‘Gold fields, Biss 


Debentures, 189 


A 
— 


~~ 
~ 
worn 


SHIPPING. 


12s Amazon eee Navigation 
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TELEGRAPHS, TELEPHONES. TRAMWAYS, &¢.—Con. 


b = Cc & = y 
ga 7 Prieee| 2 | 2 Mame. Cloeng 
o z. Prices, 
100 100 African Direct, L.. 4% Debs. 991 3 3 \Edinburgh Street .......... 14 24 
Stk 100 Anglo-American, Limited.. 6 67 § 8 \Glasgow Tramway, &c.,L.. 3 4 
Stk 100 To Preferred ........+-+- 115-5 | 6 6 Imperial, Limited.......... 
22 8tk 100 Do Deferred..........+++- 16417 5 § Lon., Deptford, and) Prefd., 2 3 
10 10 Bragilian Rubmarine, L.... ool ae 144) § Greenwich Nefd. tlh 
22/400 100 DoS ¥ Bonde . . 16 Y istk 100 London General Omnibus... 20) 21) | 
10/ 10/ Con. Seeneneee ¢ & “Mainto.. oa ; 6 6 London Road Car, L. ...... a St | 
Limited . A e. 4 4 London Street .. ........ suit 
10 10 Ouba, CAMINO <6.n<anvunseos ©? 42/190 100 ‘Montreal Street Rly., 5 % | 
10 | 10 Do 10% Preference ...... 19 20 PPOOORTEPOS 5 inns: cess 107 $ | 
5 § Direct Bye ish, Limited..... © 5 }190 1100 | Do4s% Debs ........ eee 104 6 | 
6 5 Dol0% Preference ...... + 819) 8 8 North Metropolitan. ..0. 2. 74% | 
20 20 Direct U'S. Cable, L......-- "aula i 6 North Staffordshire ........ os 
tk 100 Eastern, Limited ........-. “ 20 10 10 ‘Provincial, Limited ........ 67 
$'Stk 100 Do 34% reference, oeeese hae ta Do 6 7 Cum. Pref........ 11$124 
s\8tk 100 Do4% Mort. Deb. Stock.. 115 20 10 1018 nuthampton ERTS oat nae 
10 10 Rast ern. Extension, L Sti 244.5 } 10 | 10 |So Me MR ccscacccawere 34 4% 
Stk 100, De4% Mart. Deb. Stock.. 11621 | 19 10 Sunderland, Limited ...... 45 54 
100 100 Eastern and South African } § § Tramways Union, L. ...... ili 
4% mort. deb... 1C1 184)199 100 Do 44 ¥% Debentures ...... ae 
10/10 Great Nort! ern of Cop’t h'g'D 3135) 5) 5 Vienna General Omnibus .. 44 54 
25 25 Indo-Europeas, Limited .. 4852459 19 Wolverhampton, Limited.. 445 


6 © National elephone, Lim.) 58 3! 
0 





















24 
1C bot % Gen. Ist Pref agate 
10 10 Do6%Cum 2nd Pref...., 14 15 | 
Stk 100 Do 34° Deb. Stock . 
1 1 Oriental br pe L 
8 8 Reuter’s, Limited .......... 
00 100 West African, L., 5°% Debs. . 98 102 | WATERWORKS. 
a 24 24 West Coast of Am erica, L.. ot : 
#'100 100 Do4% Debentures ... ...100 5 | - os ae A 
10 10 West Indiaand Panama, L § :4| 20 | 20 Antwerp, Limited.......... 224254 
10. Do6Y First Preference... %& ty) 3tk 100 a isea, Ordinary jeeneenace 305 10. 
10 | 10 Do 6% Second Preference 7 8 | 15 1S | - of St Petersburg, L.... oak’ 
00 100 Western Union 6 % Sterling | 10 10 (Colne Valley........-.+4+. 3 
Re 98 102 |Stk 100 | ast London ...... stone 
| 3tk 100 Do 44 % Deb. St ock ee 
4 | § 50 Grand Junction, max. 10% 
i —— Stk 100 Do 4 Deb. Stock. . ell 3 
— p3tk 100 Kent ......ceeseeresenesese 
TRAMWAYS AND OMNIBUS = itk 100 | Do New Maximum, 7 % 
110 7? Kimberley, Limited..... 
| 00 C Lambeth, maximum 10% .. 
1; 5! & |Anglo-Argentine, Limited...) 38 24) 50 50 | DO7)% ....-.---enseeeess 
§ \Stk |100 Do€é Sebenture Stock. - 122 st atk 100 Do 4 Debenture Stock. 
S¢/ 10 10 Barcelona, Limited ..... .. 124139} 20 | 20 Montevideo, Shares. 
3) 10) 1 elfast Street ..... ;-| 16 17 { dtk i090 Do lst Deb. § 
10 | 10 ames Tramway, &e., L .. .. }000 100 | New River, ee 
10 1 Do 5 % Preference. eovl os oo Pau ieu Jo 4 4, Deb. Bt Oe | 
10 10 Caleutta, Limited .......... 8 S$ j3tk 100 Do tg *benture Stock B ah 
f 5 City of Birmingham........ 5 $4) 20 26 devi Limited.... a Oh 
i100 1¢ Do 4? Debs...........0...)101 3 | 4tk/100 |S hwark, &c., Ord.. +s oe «1202 7 | 
& 6 City of Buenos Ayres, L....| 74 74) 10, 10 eommna a, Limited ........) 74 84 
ert | Oh PRS ocasedessacseuses 6 64| atk 100 |West Middlesex... ........ 293 233 
Stk 100 Do Per.6% Deb. Stock .. 132 142) 


tive demand prevailed on Tuesday, spot standard selling a 
£70 Ss, £70 to £70 2s 6d, and three months, prompt, from we to 
£70 8s 9d. A steady but subdued tone prevailed on Wednesday, 
but Thu irsday’ s market was lower, and after official hours there 
were no buyers of spot standard over £69 155, 4 an 


1 three months, 
prompt, £69 17s 64 per t n. Lead rather firmer. -” lter nominal 











l l Li, 
and iron dearer on the week. Quicksilver unalt , at £912s 6d 
and £9 11s 6d per bottle, from first and second hands respectively. | 

TURPENTINE is firmer. American spirit, on spot, advanced t 
58s Sd, January-April delivery, 38s 6d per cent 

PETROLEUM has remained a quict market. American, 7}d to 
(4d; Russian, 64d to 64d per gallon. 

TALLOW. In auction, 1,450 casks Australian and New Zealand 
we ffered, and 930 casks sold, mutton showing an occasional 
oiuan ea, being quoted ut 26s 9d tc 29s 3d. b ef, 25s to 27s 3d 
per cwt. 

LINSEED ee yood demand, and firmer, and prospects for the 
cr conti satistactory. Calcutta, to London, spot, has been 


advanced t ” a6: 6d; near at hand, 46s 44d; December, 46s 3d; 
January, 46s 3d; April-June, 39s 6d. Bombay, December-January 
48s 9d. Dunkirk, Calcutta to Hamburg, December-January, 44s 3d; 
April-June, 39s 3d. : 


RAPESEED rather dearer. Brown Calcutta, afloat, to London, 
35s 6d. Yellow Guzerat,-December-January, quoted at 41s, sellers. 
Dunkirk, yellow Cawnpore, 39s 6d, December-January shipment. 





Ravison, prompt, 30s, to L 


COTTONSEED is also distinctly dearer, loading up to £6 15s 
ton, London. 
_ OILS.—Linsec df rmer. On spot, in pipes, 23s in pipes ; 23s 44d 
parreis. Hull, nake d, spot, 22s. Rape also dear r, brown, in barrels, 
1 is also firmer: refined, 20s 9d up 
r cwt, according to make; crude, 19s 6d. Hull, refined, 





— here is nothing of interest to report throughout the 
ASL Ws Ne } kat . } 7 7 
pa y he Ae larkey I 4 ited 1a i and life less appé arance. 


ee Friday Evening. 


SUGAR. Home retined market 1 ered. Foreign cubes n 
nal. German granulati d steady. ‘Re oo firsts sold lls; Janua 


10s ~~ s Mari h-April, lds 104d, less 2 per cen t.: and M:; ay, 10s 1144, 


). Beet steadier. February sold 9s 2§d ; Say, 9s 54d to 9s 6d; 
nd August, 9s &d to 9s 84d, fc .b. Cane sales comprised 7 733 tons 


allis a Dem«¢ rara, W hich were practically all sold at full rates. 
Good t , 15s 3d 15s 94; medium, 14s 9d to 15s. 1,249 bag 
Demerara syrups, few sold, at easier prices. Good and fine yellow, 
13s 6d to 13s 93d. 741 bags Madras bough 

COFFEE. Auctic ns light and firm for Colombian and most com- 

( grades, colory Nyass aland and Costa Rica, however, being 
*asy. Futur Ss opens d weaker, but improved. Santos, March, done, 
998 Sad to 33s 7$d ; oy 54s 44d to 34s 6d; July, 35s ; September, 
e908 44d to Sos 9d: and December, 36s to 26s 3d per ewt. 


RICE. i A steamer, new crop, Rangoon, ¢ arly February was reported 
is 3d or 7s 33d per cwt . 
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METALS .--Tin was an easier market to-day, Straits, for cash, 
fluctuating between £114 and £111, and three months prompt, 
£114 15s to £11115s. After official hours there were buyers of cash 
warrants at £110 15s,aid three months prompt at £111 12s 6d. 
Estimated sales since last Friday about 2,800 tons. Chilian copper | miadling ditto 
quiet. G.M.b.’s closed £69 12s 6d cash buyers, and £69 15s three | Prime ditto .............00. 
months prompt. Estimated sales during the week, 2,500 t 
Iron closed below the best points of the week. Scotch pig, 66s 10d 
cash, 67s 5d per ton, month. 








Middling ditto........c.se0- 
LON 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


Beret BONE cs ccc ckconcessancces 


=i | Inferior mutton .........c0. 


s a s dl 

BD 'G 4 PUNO PAM cnc cddccrctvesesdve 5 8 
sone, Th Vay Ce GONE w  iadccdcdcaadecuace 3 4 
cove © BOT MEMRGiie Ge oc ccc ccencéccccens $1 
wines ab MEIN 6, asa css Grtesrm nr mnie Sane tala 5 8 
oxen DS OR CO vecercsvadeuc + eaputen + 9 


| 
} 
i 
| 
ferior veal 3 4 | 


DON POTATO MARKET. | 
} 


INDIA-RUBBER.—In auction there was a good demand, and midiien 8 — 
: ; : 7 r | er Cwt 
where sellers accepted current rates, high prices were obtained . 36 9d to 4a | Dunbars ad 
except for Mangabena, which is neglected. = j= |. | Smowdrop........sccesceees 3s 9d to 4s | } 

















7" 
24 Lombard street, E.C., 4th January, 1900. 
RE soc cscevecaes<e .» £1,000,000 
Ee eee 900,000 
MONG ce Jhb ns cacdiwcess 500,000 NDUCTED ON 
Reserve Fund seceve 50,000 The Mutual Principle for the Benefit « 
The RATE of INTEREST allowed on DEPOSITS j ; f 


has heen this day REDUCED to FOUR PER the Policy-Hulders atone. 
INT. at call, and FOUR AND A-QUARTER scempierst sane 
PER CENT. at seven and fourteen days’ notice. STRONG RESERVES. 
Money received for fixed periods at special rates. 
The Bank discounts approved bank and mer- LOW EXPENSE RATE. 
cantile acceptances, and grants loans on negoti- 
able securities. 


ESTABLISHED 1835. 


LIF ASSURANCE SOCIETY. 


ALEXANDee © CO» METROPOLITAN 900 


R. H. ALEXANDER, Chairman. 


NATIONAL DISCOUNT COMPANY 


LIMITED, ; 
Subscribed Capital...... ».» £4,233,325 
Paid Up... Sauce eo j 846,665 
Reserve Fund ........ ae 460,000 
Notice is hereby given, that the RATES of 
INTEREST allowed on DEPOSIT are REDUCED 
as { Ws, V1Z.: 
To FOUR PER CENT. per annum at call, 
To FOUR AND A-QUARTER PER CENT. 
at seven and fourteen days’ notice. 
Money received for fixed periods at rates specially 
h to be agreed upon. ‘ 


All Surplus applied in Reduction of Premium. 


NO AGENTS EMPLOYED. 


For Prospectus, &c., apply 


THE ACTUARY, T 
Offices: 13 Moorgate street, 
LONDON, E.C. 
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THE CHICAGO AND GRAND TRUNK 
RAILWAY COMPANY, 


CHARLES HENRY HUTCHINS, Manager. 
LEWIS BEAUMONT, Sub-Manager. 
No. 35 Cornhill, E.C., 4th January, 1900. 


eee ae cs ~ rea : As Trustees of the Reorganiz ation scheme lately 
THE UNION DISCOUNT COMPANY submitted by the Chicago and Grand Trunk Rail- 
way Company to the holders of the First and Second 
OF LONDON, LIMITED. Siinieen ts is ceo by te < 
39 Cornhill, 4th January, 1900. 


Capital Subscribed ........ . £1,500,000 
Pid ab dcdaWe uke sneeen 750,000 


each class have now been DEPOSITED with Messrs 
Glyn, Mills, Currie, and Co., in support of the 


iit at 

day REDUCED as follows: been appointed. It is important that bondholders 

At call, to FOUR PER CENT who have not yet deposited should do so at once, as 

At seven and fourteen days’ or longer notice, this action on their part will obviate unnecessary 
to FOUR AND A-QUARTER PER CENT. delay and expense in th 

The Company discounts approved bank and mer- . Instructions have accord 
cantile acceptances, receives money on deposit, at Glyn, Mills, Currie, and 8 ceive on behalf of 
rates advertised from time to time in the London’ the Trustees any further bonds which may be de- 
daily papers, and grants loans on approved negoti- posited. An 


American proceedings. 
aa 





pplication will be made at once to 
of the Trustees’ 


able securities. the Stock Exchange for a quotati 


CHRISTOPHER R. NUGENT, Manager. Certificates which will carry Interest at £4 per 





cent. as from lst January 


. 196 oe w"- a , Bondhold are reminded that under the scheme 
LIEBIG°’S EXTRACT OF MEAT | tney have to bear no part of the expenses incident 


COMPANY. LIMITED. — where as by depos ting theil onds with other 7 
: . vr - | persons, they will in any event! r liabilities. 

Notice is hereby given, that a HALF-YEARLY | * C. RIVERS WILSOX sa 
INTERIM DIVIDEND of 5 per cent., being 20s per ae es eee 
Share, free of income-tax, will be payable on and WELBY D 
after February 15th next, to the proprietors who are es 


registered on the Company's books on February 8th 


isn 
———————————$———————— 


a 


next. — 
Inrespect of Coupon No. 32 of the Share Warrants 
to Bearer, such Interim Dividend will be payable 
on and after February 15th next at the following D 
places (on the Continent at the short exchange of 
the day on London), viz. :- Sree 7) SS ee eal 
rondo} At the Registered Office of the Company, No Memb r of the Stock Exchange 1s allowed 
— — No a Sadat: eee E.C , to advertise for business purposes, or to issue | oO 
No. $ ench *h 1ue, E.C, ae a ae : ton Tale geass tn " } 
Ant .—At the Ge namat Depot of the Company circulars to persons other than ywn principals. 9 
y 9 ie R . 2S “1 e ; . 
Har <a 21 omens des ¢ — ter and | Dealers are not Members of the Stock Exchange, | 01 
it nee Of Qa srs. SC u } } + 
es ee ee aa ¢ | or under the trol of the Committee. di 
. ‘ ( hs a) ss haa de . 


TEREST allowed on money on DEPOSIT are this scheme into effect, and Receivers of t ine have 
| 

| 

| 

' 


A List of Members of the S k Exchange who 


oS payment.—By order of the Board of EDWARD SATTERTHWAITE, 
R. GILLIGAN, Secretary. 
9 Fenchurch avenue, London, E.C., 


5th January, 1900. 


Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 


SPECIAL NOTICE 


A Double Number of The Investor's Mont 
in addition to the usual information, the Highest an 


1896, 1897, 1898. and 1899, with the Latest Quotati 


ee 


7 
R 
1 Lowest Prices of all Sto 


Lic a i 
> Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial Governments 


, or Managers, are furnished. 


ig Price ls 6d; 


and Secretaris 


by Post, ls 9d. 


r, | Ordinary Numbers, price 1s; by Post, 1s 14d. Annual Subscription, Post Free, 14s 9d. 


ee 
—_— — —_——— 








\ 





Lists Free. 


been given to Messrs Effingham Wilson & Co., Royal Exchange 





"EARLY COURT or GENERAL MEETING of 

JOSEPH PRICE. Ol 

» 

Sth January, 1900. precisely, to receive the 

a ta 7 ; December, 1899, t ohukh ar 
» @ r Ww y f auditing the Account 

THE STOCK EXCHANGE, Docks Joint Committe. 


NOTICE. rotation. 


Persons who advertise as Brokers or Share | th 


i 
| 
! 
} sent | 
. er h The Transfer Books of the Ordinary St and of | 
Paris. 7 Central Dep t a the oman for are Stock and Share Brokers may be seen at the Stock and of the Mc rtgages of the ¢ mpany will be | 
1 Fance. pe hy at oulevar tin os Bartholomew lane Entrance tothe Bank of England | Closed on Thursday, the Ist February, 1900,and | 
oupons tnust be le or examin oO sev "ef 7 r nn’ r av. + 1S+} eb wv i 
i. Coupons must be fer for examination seven Clear | |. obtained on application to reopened on Thursday, the 15th F« lary, 1900.—I 
| 
} 
| 
| 


order of the Court, 





THE INVESTORS MONTHLY MANUAL 


ly Manual was Published on December 30th, and gives 


1s for Dece1 ib r, 1899 (SO as to indicate the Ex ict Move ment d ring 
the Year), a Tabulated Chronicle of the events of the Twelve Months, the Names of the Markets where « 


to Railways, &c., ke. In addition, the Addresses of the various Companies, with the names of ther Ch 


OF FICE-—340 STRAND, LONDON, W.C. 





ictihe waa: it 302} 
teading Giants ...... 38 6d to 3s 9d } 


IMPERIAL | 


} 

ROVER 
CYCLES 
| 


| 
| 
ete Sh, aN 


Fmbody ALL the 
Latest Practical Improvements. 


FREE WHEELS. 


Any kind of Brakes Fitted to order. 


(Late J. K. STARLEY & CO., Ltd.), 


METEOR CYCLE WORKS, COVENTRY. 


LONDON 
4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY, E.C. (Repairs Dept.) 


2 RON DS ie eecoa ae ayeroniee ce, WRIGHT’S “‘ YIELD” TABLES 
give notice that BONDS in excess of a majority of i 


Reserve Fund ..........0.. 360,000 scheme. Proceedings have been instituted in the | Investor on £1, £2, £5, and £10 Shares, at whateve 
Notice is hereby given, that the RATES of IN- American Courts for the purpose of carrying the | Price purchased, from 1 to 10 per cent, 


PRICE ONE SHILLING. 


By Post, ls 44d. 


Giving at a glance the actual return to the 
i 
LONDON | 


Or through any Bookseller. 





EAST AND WEST INDIA DOCK 
COMPANY. 


The Court of Directors of the East and West India 
ck Company hereby give notice, that a HALF: 
id Company will be held at Winchester House, 50 
i Broad street, in the City of London MON- 


AY, the 29th January, 1900, at 12 o'clock 
; a 


n 


statement of Acco 





irectors in the room of those xg 


The Directors retiring by rotation on the pre 
‘casion offer themselves for re-ele 


e Preference Stock of the Compa ¥ ( sed 
1 Tuesday, the 16th instant and r 


ay, the 30th instant. 
The Transfer Books of ( lated Debentur 


J.G. BROODBANK, 8&« 
Dock House, 109 Leadenhall street, E.C. 
5rd January, 1900. 


-ks and Shares for the Years 1895, 


vastus 








> owen ad 
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Insurance. 


















Established 1848. 
ASSETS £7,000,000. 

NOVEL and ATTRACTIVE forms of ASSUR- 
ANCE, APPEALING SPEC IALLY to those who 
desire to combine INVESTMENT with FAMILY 
PROVISION. 

Prospectus containing full Table of Rates for the 
above, and other new features, on application to 

JAMES H. SCOTT, 
General Manager and Secretary, 
Sr. Mitprep’s House, Povirry, Loxpon, E.C. 
The Gresham Life Assurance Society, Limited 


7 ° . ’ . ‘ ‘ ‘ 
COUNTY FIRE OFFICE. 
Focnpep 1807. 

Chief Offce—50 REGENT STREET, W. 
City Branch—l4 CORNHILL, E.C., 
LONDON 
The business of this office is restricted tc th 

United Kingdom 
For rates and particulars apply to 
G. W. STEVENS, } Joint 
B. E. RATLIFFYE, | 


Secretaries. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


HE IMPERIAL tysurance 


- COMPANY, Limited. F[ [2 E. Esta. 1808. 
1 Old Broad street, B.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 


Bubscribed Capital, £1,200,000; Paid-up, £300,000 
Total Funds, over £1,500,000. 


E. COZENS SMITH General Manager 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


Foumprp 1848 


INVESTED FUNDS ........ « £35,000,090. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Ketablished 1824. 

Heap Orrice—St Helen's square, York. 
Lonpon OFFice—No, 62 Old Broad street, E.C. 
IE ci tiibvnsincss - £500,000 
Accumulated Fund 1,203,644 
AnnualiIncome.... 258,826 

A CUNNINGHAME, 
Secretary and General Manager, 


ATLAS ASSURANCE CO. 
FIRE. Established 180s. LIFE. 
ITN contcescdenlte stone ycaaeso e+» £1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C., 
West-End Branch, 4 Pail Mall East, S.W. 
City Branch, 81 Gt. Tower street, E.C. 
Income For 1498... . £611,291. 

Total Assets (DeceMBER 31, 18¥8), £2,342.134, 
Active and intluentia: Agents wanted. 
SAML. J. PIPKIN, Genera] Manager and Secretar y 


SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO., LTD. 


Head Office: EDINBURGH, 25 St. Andrew square. 
London Office: § King street, Cheapside, b.U, 


MINIMUM PR! MIUMS. ARSOLUTE SECURITY. 
Combimed Life and Accident Polictes 


SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND Dis: 
' ABLEMENT. 
Ail kinds of Employers’ Liability 4ssu rances transacts d 
APPLICATIONS FOx AGENCIES INVITED 


| NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY, 

Incorporated by R yal Charter and Acts of 
Parliament. 

} FIRE DEPARTMENT 
| Policies ing dus at CHRIST MAS should be 
| Receipts may | bed a : r yan aamine ies and 
ADNEEDLE STREET, E.C. 

| 

| 


YATERLOO PLACE, S.W, 


|| GENERAL REVERSIONARY 
| AND INVESTMENT CO... LTD 


f PALL MALL, LONDON, 8.W, 


i from 5 Whitehall 
Established 1836. 
3 E AX YEBENTURE Capita £639,600 
Rever s Purchased 4 Die tern I i 
q rhe Ss ma at a tl interest for 
il ele harges. kf es purchased 
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PENNSYLVANIA RAILROAD 
COMPANY. 


RESHAM LIFE OFFICE. | 'ssvE oF NEW CAPITAL AT PAR TO SHARE- 


HOLDERS. 


The Pennsylvania Railroad Company, 
Office of the Treasurer, , 
General Office, Philadelphia, 
December 13th, 1899. 
To the STOCKHOLDERS of the PENNSYLVANIA 
RAILROAD COMPANY. 

At a meeting of the Board held this day, the follow- 
ing RESOLUTION was, on motion, adopted :- 

“ Resolved that, for the purpose of providing a 
portion of the necessary capital for construction 
and equipment expenditures, during the year 
1900, on the main and leased lines and branches, 
and for other corporate purposes, the privilege 
be given to Stockholders of the Company to 
subscribe, at par, between December 27th. 1899, 
and January 20th, 1900, on which latter date the 
privilege will cease, for ten per cent. of their 


EE 


j Bank of England, and consolidated with the existing 








(January 6, 1900. 


Local Loans Stock, 


Not redee mable before lst April, 1912, and bearing 
Interest until that date at £3 per Cent. per Annum, 
payable Quarterly. 

ISSUE OF £2,000,000. 
Minimum Price, £97 10s. per Cent. 
The Governor and Company of the Bank of 

England give notice that they are authorised to 

receive TENDERS for 2,000,000 LOCAL LOANS 

STOCK, to be created by the Lords Commissioners 

of Her Majesty's Treasury under the National Debt 

and Local Loans Act, 1887—50 & 51 Vict. c. 16. 

The Stock will be inscribed in the books of the 


Local Loans Stock. 


As regards Security, quarterly payment of Divi 
dends, transmission of Dividend Warrants by post, 






and exemption 


Local Loans Stock is on precisely the same f 


as Consols. 


from 


stamp duty 


on 


Transfers, 
footing 


respective holdings ss 


three o'clock, p.m., on December 26th, 1899. 


they stand registered at 





The privilege of sub 


scribing may be sold by any 














« ‘ Directors, 


stockholder. Payment in full for such stock 
may be made after January 14th, and must be 
made not laterthan January 20th, 1900. Receipts, 
which will also be negotiable, will be given, 
bearing interest at the rate of five per cent. 
trom January 20th to May Ist, 1900 (being 70 
cents per share), at which time said receipts will 
cease to bear interest 

“Certificates for the new Stock will be de- 
livered on and after May Ist, 1900, on surrender 
of the receipts. Receipts covering fractions of 
Shares will be converted into Stock when pre- 
sented in multiples of Fifty dollars. All receipts 
must be presented for conversion before January 
lst, 1901, on and after which date they will only 
be redeemed at par, in cash.” 
Blank forms giving the particulars of the payments 
as above recited, forms of subscription and allot- 
ment of privilege, ete., can be obtained on application 
at The London Joint Stock Bank, Limited, Princes 
street, London, E.C., after January 2nd, 1900. 

Stockholders desiring their new Certificates for 
full Shares by May Ist, must deposit their receipts 
with the Transfer Departament of the Company at 
Philadelphia, on or before March 15th, 1900. For 
all receipts for full Shares deposited after that date, 
and for all fractional receipts, Certificates will be 
ready for delivery as soon after May lst as practic- 
able, of which notice will be given. 

ROBT. W. SMITH, Treasurer. 

The Company will mail as soon as possible to each 
Stockholder a cirenlar explanatory ot the Allotment, 
with which circular w be enclosed a form of 
“Subscription for Allotment” and also a form of 
“ Assignment of Allotment,” the tormer to be used in 
case the Stockholders take the Allotment themselves, 
and the latter in case they desire to dispose of the 
privilege. 

Payments for the new Stock will have to be made 
in Philadelphia. 


PENNSYLVANIA RAILROAD 
COMPANY. 


ISSUE OF NEW CAPITAL AT PAR TO SHARE. 
HOLDERS. 
The Pennsylvania Railroad Company, 
Oftice of the Treasurer, 
Philadelphia, 
December 23rd, 1899. 
lo the STOCKHOLDERS of the PENNSYLVANIA 
RAILROAD COMPANY. 


In connection with payments to be made for sub- 
scriptions for new Stock under the Allotment made by 
the Board of Directors by Resolution of December 13, 
1899, in which it is provided that the new Stock must 
be paid for in full by Jannary 20, 1900, Stockholders 
are advised that any subs« riptions delivered to the 
London Joint Stock Bank, Limited, Princes street, 
Loudon, E.C., Financial Agent of the Company, by 
January 20th, 1900, accompanied by draft in dollars 
In payment fc 


or the amount of subscription, for for- 
warding by 


that Bank to this office in Philadelphia, 
accepted by the Company although not 


receive din Philadelphia until after t 


Vili be 
he date when 
e privilege of subscription ceases, provided the 
K stands registered in the name of the sub- 
close of business December 26th, 1899, 

Allotinent receipts for the amounts paid will be 


rwarded on receipt of the subsc riptions at this 
ct 


riber at tl 


ROBT. W. SMITH, Treasurer. 


NORTH & SOUTH WALES 
LIMITED. 


ONE HUNDRED AND 


BANK, 


TWENTY-SECOND 
DIVIDEND, 
a tice is } reby given, thata DIVIDEND of Ten 
eh IES Per —— for the Half-yvear ended 3th 
ultimo, the Capital of the Company, and 
nO, mpany, < a 
BONUS of Seven Shillings per Share (making a 
+ } tri? ‘ , } 5 ne 
total distribution for the year of 154 per cent.) will 
be PAID to the proprietors on and after the 18th 
ind the various branches, 


stant at the Head Offics 
and at the Londonand Westminstet Bank, Lothbury, 
* will, as usual, be paid by 


or 


London. The Income T 
the Bank. 
The Transfer Books wi!! } 


the 18th 


ciosed 


trom this date 
instant, inclusive 1 


By order of the 
_ T. ROWLAND HUGHES, 


Livery 3rd January 


General Manacer. 


» 1990 









Trustees are empowered under the Act to invest 
in this Stock. 

The first quar‘er’s dividend on this issue will b: 
payable on the5th April next, 

Tenders must be delivered at the Chief Cashier's 
Office, Bank of England, on Tuesday, the 9th January, 
1900, before 2 o'clock, and a deposit of £5 per cent. 
on the nominal amount of the Stock tendered for 
must be paid at the time of the delivery of the 
tender; the deposit must not be enclosed in the 
tender. 





Where no allotment is made the deposit will be 
returned, and in the case of partial allotment the 
balance of the deposit will be applied towards th: 
first instalment 

Tenders may be for the whole or any part of the 
Stock. Each tender must state what amount of 
money will be given for every £100 of Stock. The 
minimum price, below which no tender will be 
accepted, has been fixed at £9710s. for every £100 of 
Stock. All tenders must be at prices which are 
multiples of sixpence. 

In the event of the receipt of tenders for a larger 
amount of Stock than that to be issued, at or above 
the minimum price, the tenders at the lowest pric 
accepted will be subject to a pro rata diminution, 
The dates on which the further payments on 
account of the Loan will be required, are as 
follows: 








{ so much as, when added 
to the deposit, will leave 
Sixty Pounds (Sterling 
to be paid for each hun- 

\ dred pounds of Stock; 


On Tuesday, the 23rd 


January, 190y, 


On Tuesday, the 20th February, 1900, 
cent.; 

On Tuesday, the 20th March, 1900, £30 per cent. 

The instalments may be paid in full on or atter 
the 23rd January, 1900, under discount at the rate 
£2 per cent. perannum. Inthe case of default in 
the payment of any instalinent at its proper date, 
the deposit and instalments previously paid will be 
liable to forfeitur 


£39 jer 


Scrip Certificates to bearer, with coupon attached 
forthe Dividend payable sth April next, will t 
issued in exchanpe ior the provisional receipts. 
The Stock will be it sei. din the Bank books on 
after 20th March. ({t¢.0). scrip paid up in tull in 


anticipation may 


th inseribed, 


Applications m i4 made spon the printed forms, 
which may be ob a hccet ihe Genk of England, 
any of its Branches ; «tthe Bank of Ireland; and of 
Messrs Mullens, Marsha.la Co., 4 Lombard street, 
E.C. 

Bank of England, 3r J4~. ary, 1900. 






LONDON AND WESI MINSTER BANK, 
LIMITED, 


Notice is hereby given, that the ORDINARY 
HALF-YEARLY GENERAL MEETING of th 
London and Westminster Bank, Limited, will b« 
Held at the Head Office of the Bank, No. 41 Loth 
bury, in the City of London, on WEDNESDAY, th¢ 
24th day of January next, at One o'clock precisely, 
for the tollowing purposes :— 


1. To receive the Directors’ Report declaring 
a Dividend, and the profit and Loss Account and 
Balance-sheet for the half-vear ending the 3lst 


of December, 1899, and the Auditors’ Report 
thereon. 


an To submit for confirmation the election 0! 


rbert Robinson Arbuthnot, Esquire, of th 
firm of Messrs Arbuthnot, Latham, and Co., 
who has been nominated by the Board of 
Directors to the place of Augustus William 
Gadeside n, Esquire, resigned, 

: 3. To elect three Directors. Henry G schen, 
Esquire, Sir Alfred Dent, K.C.M.G., and John 
Nutt Bullen, Esquire, retire by rotation, but, 
being eligible, offer themselves for re-election. 

4. To elect two Anditors. The present 
Auditors, Edwin Waterhouse, Esquire, of the 
firm of Mesars Price, Waterhouse, and Co.. an 1 
Alexander Young, Esquire, of the firm of Messrs 
rurquand, Youngs, and Co., being eligible, offer 
themselves for re-election, 

5. To transact all such other business as can 


be transacted at Ordinary General Meetings 0! 
the Company, 





= A. E. MANN, Secretary. 
27th December, 1899 


The Transfer Books of the Company w ill be 
closed to prepare forthe Dividend on the Ist January 
next, and will be re-opened on the 4th January. 

Proprietors registered in the Books of the Com 

es the 3lst December will be entitled to the 
Dividend for the current half-year onthe number of 
Shares then standing in their respective names. 





